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PROGRESS OF THE CENTRAL BANK SCHEME. 


HEN more than a 

Congress authorized the creation 
of a National Monetary Commission 
to study and report upon needed im- 
provements in our banking and cur- 
rency system, we expressed the belief 
that this was intended as a device to 
postpone consideration of the subject 
until sentiment could be worked up in 
favor of a central bank. Our opinion 
then expressed has been confirmed by 
recent outcroppings from the commis- 
sion’s deliberations, intimating that its 
report (should one ever be published) 
will favor a central bank. Truly, this 
is startling news! Who could have ex- 
pected it? 

Now that the central bank plan is 
known to have the approval of the 
commission, the proposal should be 
carefully examined. Since those who 
dominate the commission will probably 
control the financial legislation of the 
country, there is almost a certainty that 
this plan will go through unless the 
bankers and_ business organizations 
unite in opposition to it. 

Some of the best financial authori- 
ties in this country have long favored 
the establishment of a central bank 
for the United States. That their mo- 
tives in advocating such an institution 
are as lofty as anybody else’s we have 
not the slightest doubt. The most ap- 
propriate method of improving our 
imperfect financial machinery is cer- 
tainly a matter about which men may 
honestly differ. We have not been an 


1 


year ago 


advocate of a central bank, but if, 
after ful! discussion, that seems to be 
the best for the country, it will receive 
our cordial support. A central bank, 
properly organized and managed, with 
power to issue notes on its own credit. 
would be an immense improvement 
over things as they are. 

But is it not possible that every- 
thing which might be done by a cen- 
tral bank can be done in other and 
better ways? Above all, should not 
the work of banking 
along the line of least resistance? The 
central bank plan will arouse strong 


reform move 


opposition, perhaps such as will defeat 
or at least indefinitely delay financial 
legislation of any kind. Would it 
not be far easier and just as effectual 
to adapt the chief features of a cen- 
tral bank to our existing financial ma- 
chinery, slightly modified as may be 
reauired? <A central bank is advocated 
chiefly for these purposes: (1) To 
issue circulating notes; (2) to manage 
certain fiscal operations for the Gov- 
ernment; (3) to regulate the rate of 
discount. 

Taking up these objects in their or- 
der, we hardly think it can be denied 
that the history of the New England 
banks under the Suffolk system clearly 
establishes the fact that the existing 
banks may safely issue circulating 
notes based on their own credit. As to 
the second object, the banks in the 
principal business centers could act as 
Government depositories and perform 
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other needed fiscal services quite as 
efficiently as a central bank. The third 
object is more difficult of attainment. 
In fact, it may be open to question if 
a central bank could do that. It has 
become a task of increasing difficulty 
for the Bank of England, and as is 
well known, the Bank rate is one thing 
and the open market rate another. We 
believe the most practicable way of 
regulating tlie discount rate would be 
by some form of association among the 
banks acting unitedly through their 
clearing-houses. This, in our judg- 
ment, would prove far more effectual 
than the promulgation of an official rate 
by the central bank. The whole banking 
problem is summed up in this—that 
co-operation must take the place of in- 
dividual struggling among the banks 
against each other. In the clearing- 
houses we already have the elementary 
parts of the machinery through which 
that be obtained. 
Does anybody expect that the estab- 
lishment of a central bank will tend 
to create harmonious relations in our 
banking system? Whoever labors un- 
der that illusion should carefully study 
the history of the second Bank of the 
United States. 


co-operation may 


DEMAND for a central bank origi- 

nates largely, perhaps, from the 
splendid record of the Bank of France. 
As one swallow does not make a sum- 
mer, neither does the success of a single 
central bank out of many establish be- 
yond question the supremacy of that 
system. 

Would it not be more in keeping 
with the spirit of our laws and insti- 
tutions to have a number of redis- 
count banks, say, in the reserve cities 
rather than to have a single central 
bank? These rediscount banks should, 


of course, have the power to issue 
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credit bank notes; and their operations 
ought, broadly speaking, to be guided 
by the local clearing-house association 
—that is, by all the bankers acting 
together. Unless some sort of co-oper- 
ative action is established, neither a 
central bank nor any other device will 
amount to anything. 

At the best, the task of reforming 
our currency and banking system will 
be a difficult one. The difficulty will 
be increased by trying to ram _ the 
central bank scheme down the people’s 
throats. 


A STRONG argument against pos- 

tal savings banks comes to the 
Magazine from A. E. Rice of Fremont, 
Ohio, president of the Ohio Bankers’ 
Association. After pointing out with 
exceptional clearness and force the 
harm that would be inflicted on local 
communities by a postal savings bank 
system, he concludes by thus defining 
the functions of the Government in its 
relation to banking: 

“Through the. wise supervision of 
the Government and the States, the na- 
tional and state banks both are grow- 
ing stronger and better. The ideals 
of banking are constantly being lifted 
higher, and, more and more, the banks 
are welcoming the most rigid examina- 
tion into the conduct of their affairs. 
With all these improved conditions, 
therefore, the justification for govern- 
mental competition has grown infini- 
tesimally small. The true province of 
the Government and States is to pro- 
vide ample and reasonable laws for 
the safety of banks, and see that these 
laws are strictiy observed. At this 
very point the function of the Gov- 
ernment and State absolutely ends.” 

This is true. But it is not alone 
the advocates of postal savings banks 
who want the Government to go into 
the banking business. The advocates 
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of a central bank, partly owned and 
supervised by the Government, aim at 
the same thing. Many people seem 
to believe that the great central banks 
of the world are Government insti- 
tutions. This is a mistake. They are 
practically all private corporations, 
except the Imperial Bank of Russia, 
though in most of them the Govern- 
ment is in some way represented in the 
management. 


URIOUS arguments have been 
brought forward to support the 
paternalistic postal savings bank 
scheme. Here is one of them, from 


the last annual message of President 
RooseveELtT: 

“T again renew my recommendation 
for postal savings banks, for deposit- 
ing savings banks with the security of 
the Government behind them. The 
object is to thrift and 
economy in the wage-earner and per- 
son of moderate means. In fourteen 
States the deposits in savings banks 
as reported to the Comptroller of the 
Currency amount to $3,590,245,402, or 
98.4 per cent. of the entire deposits, 
while in the remaining thirty-two 
States there are only $70,308,543, or 
1.6 per cent., showing conclusively 
that there are many localities in the 
United States where sufficient oppor- 
tunity is not given to the people to 
deposit their savings.” 


encourage 


To a less sure mind this fact might 
conclusively show a number of other 
things. The fourteen States might 
have such a preponderance of wage- 
earners as to render the figures less 
surprising than they seem; but this 
aside, the figures do not amount to any- 
thing as evidence. They take no ac- 
count of the savings deposits in 
other than savings banks. If the peo- 
ple of Kansas or Ohio have their sav- 
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ings deposits in the national or state 
banks instead of in savings banks, does 
that show conclusively that the people 
of those States lack sufficient 
tunity for depositing their savings? 
Wisconsin has an excellent mutual 
savings bank law, but there are fewer 
than a half-dozen such'‘banks in the 
State. We do not know what this con- 
clusively shows, but suspect it may 
indicate that the people who have sav- 
ings to deposit are satisfied to trust the 
state and national banks. Certainly 
there is no legal obstacle to the estab- 
lishment of savings banks in Wisconsin 


oppor- 


if the people want them. 

Some people by a little investiga- 
tion have discovered that there may be 
savings denosits without savings banks. 
In fact, the great majority of both 
National and State banks invite such 
accounts, and with large success. The 
fact that they do not call themselves 
savings hanks does not alter their real 
relation to those who wish to make 
use of their facilities. 

Many millions of savings deposits 
are also safely cared for by the char- 
tered banks of Canada, which are not 
savings banks in the ordinary under- 
standing of that term. 

As only a few of the States of the 
Union have savings banks, and since 
the figures cited by the President take 
no account of the savings deposits in 
other banks, they lend no support 
whatever to the postal savings bank 
scheme. Furthermore, the use of sta- 
tistics in such a careless manner in an 
official utterance of the President of 
the United States is greatly to be de- 
plored. 


ONSERVATORS of 


who 


National re- 


sources propose to begin 
their work by issuing bonds have no 
patience with those who have only 


plain common sense and lack that su- 
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preme power of imagination which 
would enable them to look ahead and 
count up the dollars that would begin 
to roll into our coffers when we embark 
upon this policy of expansion and in- 


flation. 
At the second annual banquet of 
the Traffic Club of Chicago on the eve- 


Hon. J. E. Rans- 


from 


ning of January 27, 
DFLL, a member of Congress 
Louisiana, spoke on the topic, “Shall 
the Government Issue Bonds to Im- 
prove Its Waterways?” He said: 


“If we intend to improve our water- 
ways we should at once adopt a definite 
plan and provide at least $50,000,000 
a year for that purpose, so the work 
may be commenced and prosecuted to 
completion on all such projects as are 
admitted worthy without unreasonable 
delays or change of plans. 

“In order to accomplish this I be- 
lieve it necessary to authorize a bond 
issue of $50,000,000 a year for the 
next ten years or so much thereof as 
may be necessary, in addition to ap- 
propriations out of the current reve- 
nues, and I fail to see any reasonable 
objection to such a bond issue. 

“There is a vast difference between 
incurring debt for expenses 
and for permanent investments, and 


current 


most of our proposed waterway im- 


prevements would prove investments 
that would pay a large annual dividend 


on their cost in reduced freight rates.” 


Another speaker, Mr. W. J. 
10UN, did not see why Americans fail 


CaL- 


to take advantage of some of the exist- 
ing waterways. Upon this point he 
said: 

“Our guest this evening has discus- 
sed the waterway question, largely as 
a matter of local or domestic interest, 
but a great many people take a broad- 
er, wider range of view, and fancy 
that this internal waterway system that 
is proposed is the necessary concomi- 
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tant to a more extended foreign trade. 
Yet I could not help but think that 
there is the great, broad rolling Atlantic 
Ocean, the greatest waterway in the 
world, and we are making absolutely 
no use of it whatever. 

“All the great trade that is being 
developed all along the coast of South 
America the Argentine, where 
great developments are being made 
vear by year, we have absolutely no 
part in it whatever; and if you do not 
use a waterway like that at our door, 
what use are we going to make in the 


and 


way of foreign commerce of these in- 
ternal waterways that we are going to 
spend so much money to build?” 

Mr. Carnuoun, we fear, lacks imag- 
ination. Let him figure a little and he 
will see the advantage of bond issues 
for improving waterways. An annual 
issue of $50,000,000 of bonds would 
give us $50,000,000 of new bank notes 
2 year, or in ten years a total of $500,- 
000.000. We already have $600,000,- 
000 of this kind of money, which 
brings the tota] up to over a billion. 
and if the Aldrich-Vreeland law is 
kept alive we can possibly issue $500,- 
000,000 more. If all this “money” 
does not make times good we don’t 
know what would. 

But to speak seriously, Mr. Cat- 
HouNn has, we think, placed his finger 
upon a very weak spot. He has shown 
us that we are betraying a tendency to 
embark upon hazy, far-away projects. 
involving the creation of a huge bond- 
ed debt, overlooking entirely the op- 
portunities ready at hand and calling 
for no outlay whatever. 


UT if, as Mr. CaLnoun says, the 
United States is neglecting its 
opportnnities in South America, an- 
other alert and vigorous nation is not. 
Almost at the same time when the ad- 
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dresses referred to were being made, 
information was telegraphed from San 
Francisco to the effect that a represen- 
tative of a Japanese Steamship Com- 
pany was in that city on his way to 
Mexico and South America to make ar- 
rangements for establishing a new line 
of steamers between these countries and 
Japan. 

The chances for developing our 
trade with South Americe. are being 
seized by other countries, and the op- 
portunities which exist to-day may be 
gone to-morrow. 


I’ this issue we present the third of 
the instructive and interesting ar- 
ticles by Senor Casasus relating to the 
credit institutions of Mexico. Some of 
the figures presented show in a very 
striking way the remarkable growth 
that has taken place in Mexican bank- 
ing since 1898, when the aggregate 
liabilities of the banks of issue were 
$143,000,000, compared with $613,- 
000,000 in 1908. In the same time the 
capital has grown from $39,000,000 
to $119,000,000, and the note circula- 
tion from $44,000,000 to $92,000,000. 
Senor Casasus points out that the 
excess of notes over the cash on hand 
has tended to decline of late years, and 
says that if this tendency should con- 
tinue for a number of years, and become 
more marked, “it may perhaps prove 
what is already an accomplished fact 
in other countries, namely, that in pro- 
portion as the banking system of a 
country becomes more perfected the 
note issue decreases in importance and 
comes closer to the level of the cash on 
hand; because the deposits and checks 
constitute the greatest force of the me- 
tallic circulation movement—a force 
such as notes payable at sight and to 


bearer are incapable of giving.” 
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DEFICIENT revenues and the re- 
dundancy of the bank-note cir- 
culation are giving rise to some slight 
anxiety concerning the small amount 
of gold in the general fund of the 
Treasury. It is out of this general 
fund that the $150,000,000 gold re- 
serve fund is reimbursed for redemp- 
tion of the legal-tender notes. Should 
the gold in the general fund be ex- 
hausted it might become necessary to 
issue bonds to keep the reserve up to 
the legal requirement. But of that there 
appears to be no present probability. 

The Treasury situation has been 
complicated by the large accumulation 
of bank notes and silver certificates in 
the genera! fund and by the further 
fact that lately some rather heavy de- 
mands for gold payments have had to 
be met. 

While there is nothing in the pre- 
sent situation of the Treasury to ex- 
cite apprehension of a repetition of the 
unpleasant financial experiences of Mr. 
CLEVELAND’s second administration, 
the low state of the gold in the gen- 
eral fund and the accumulation of 
bank notes and silver certificates there 
emphasize the defects in our currency 
system ard particularly of the method 
of issuing bank notes. Practical il- 
lustrations like this confirm the argu- 
ments which financial experts have pa- 
tiently put forth for many years. We 
see no indication, however, that the 
teachings of the experts or of experi- 
ence are to be regarded. 


DDRESSING the joint session 
of the New York Legislature 

on the occasion of his election as 
United States Senator, Hon. Exinv 
Root made a plea for the exercise by 
the State of those functions which it 
was unnecessary for the Federal Gov- 


ernment to assume. He said that the 





366 


tendency to shift burdens upon the lat- 
ter not only encumbered the Federal 
Government with a heavy load, but also 
weakened the responsibility of the 
States. 

It seems to us that the doctrine laid 
down by Mr. Root, namely, that the 
States themselves should regulate their 
local affairs, is a sound one. The move- 
ment in favor of postal savings banks 
we regard as in direct contravention 
of this doctrine. That this is a matter 
peculiarly within the province of State 
regulation, or at least that it can be 
so regulated with entire satisfaction 
to the people, the experience of Mr. 
Root’s own State, and of the New 
England States as well, amply demon- 
strates. Because the other States have 
neglected to provide themselves with a 
system of savings banks equally good 
affords no justification for saddling 
the Federal Government with a duty 
which some of the States have evaded. 


UPos the proposal to elect United 

States Senators by a direct vote 
of the people, Mr. Roor declared that 
“There is no evidence that the people 
acting directly would perform the duty 
of electing a Senator better than the 
legislature which they have chosen.” 


To this it might be replied that the 
Senate itself affords considerable evi- 
dence that they could hardly do worse. 
Just having been elected to the Senate 
by the vote of a State legislature, Mr. 
toor very naturally concluded that 
there could be no more appropriate in- 
strumentality for the choice of Sena- 
tors. 

But the manner of his own election 
serves to illustrate the defects of the 
present system. ‘Theoretically, those 
who have an ambition to go to the Sen- 
ate present their claims before the leg- 
islature and the people, and in what is 
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supposed to be a free field the best 
man may be expected to win. Yet that 
is not always what takes place. There 
was no such canvass in the recent elec- 
tion of a Senator from New York. 
Men who might have had an ambition 
to seek the honor knew in advance that 
the attempt would be useless whatever 
their merits. Neither the people nor 
the legislature had much to say in the 
matter. A conference of State and 
National politicians was held at Wash- 
ington and everything was settled. 

We do not pretend to say that had 
there been a free and open campaign 
the result would have been different, 
and as we shall presently have occasion 
to say, we regard Mr. Roor as the most 
“senseless and fit’ man for the place. 
But the manner of his selection for 
this great office, though entirely hon- 
orable to himself, leaves much to be de- 
sired. 

There are good reaspns, however, 
for preserving the method of electing 
Senators by the State legislatures in- 
stead of having them chosen by direct 
vote of the people. Probably the chief 
grounds of objection to the present 
methods of election would be removed 
if the members of the various State leg- 
islatures were nominated by a direct 
vote of the people instead of being, as 
in many instances they now are, the 
creatures of a political boss and nomi- 
nated by him to carry out his personal 
and political schemes. Not infrequently 
this State boss is a Senator himself 
and controls in his own interest the 
making of nominations for members of 
the legislature. 


| te ROOT, the new United 

States Senator from New York, 
will immediately take rank among the 
ablest members of the upper House of 


Congress. He is net a politician, but 
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a statesman of national and internation. 
al reputation. As Secretary of War it 
fell to his lot to deal with new and per- 
plexing problems in the Philippines, 
and he dealt with them broadly, ably 
and humanely. His diplomacy, as 
Secretary of State, has re-enforced the 
policy inaugurated. by Mr. Hay and 
has further strengthened the respect in 
which America is held among the na- 
tions of the world. 

One of Mr. Roor’s achievements as 
Secretary of State is destined to have 
a lasting influence cn the politics and 
commerce of the Western Hemisphere. 
This was his tour of South America, 
which did more than anything that had 
preceded it to inspire the friendship 
and confidence of the Latin-American 
nations. 

The criticism has been made very 
frequently of late that the United 
States Senate is largely composed of 
bosses and mere millionaires. The 
election of Mr. Root is notice that the 
State of New York proposes hereafter 
to give no ground for such criticism. 
His abilities are worthy of the great 
State he will represent and worthy of 
the United States Senate in the days 
when it was composed of intellectual 
giants. 


A NOTHER merger of a London 

and provincial bank was recently 
announced, the London Joint Stock 
Bank absorbing the York City and 


County Banking Company. The lat- 
ter had 116 branches and 71 sub- 
branches, while the former institution 
had but 44 branches, none of which 
was more than twenty miles distant 
from Charing Cross. The consolida- 
tion therefore gives the London Joint 
Stock bank a strong foothold in the 
country. It is reported that the capital 
of this bank will now be increased 
from £12,000,000 to £20,000,000. 
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This process of combination among 
English banks, which began several 
years ago, has been going steadily for- 
ward, and the number of parent banks 
is constantly diminishing and their 
size increasing. 

In this country no such tendency is 
manifest at the present time. The 
movement in favor of bank consolida- 
tions gained considerable strength here 
a few years back, but now seems to 
have subsided. New banks are organ- 
ized with such facility in the United 
States that there is not much incentive 
to adopt this method of getting rid of 
a competitor, in whose place a new one 
may spring up immediately; and fur- 
thermore, a bank here absorbing a rival 
gets only one, not as in England a 
large number of branches. 

While always advocating the great- 
est freedom in banking consistent with 
safety, and profoundly believing in 
the small bank, if well managed, we 
are inclined to think that our banking 
development has now proceeded to a 
point where fewer, larger and stronger 
banks would be more advantageous 
than numerous banks of smallér size 
and less strength. This does not imply 
approval of the branch banking sys- 
tem for the United States, but simply 
that often the number of banks in cer- 
tain communities may be reduced with 
profit to the banks and an increase of 
their efficiency. 


RECEIPTS of the Treasury have 

been for some time growing 
smaller, but expenditures have kept on 
increasing. The excess of outgo over 
income will soon absorb the surplus on 
hand and make it necessary for the 
Government either to impose new taxes 
or to borrow. There is an alternative— 
to reduce expenditures—but nobody ex- 
pects it will be adopted, though the 
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Secretary of the Treasury in his last 
annual report expressed the opinion 
that expenses might be materially re- 
duced without any loss of efficiency. 

It is not always so easy for a nation 
to retrench as it is where an individual 
or business firm is concerned. The 
‘Government has many irons in the fire, 
some of which cannot well be taken out. 
Expenditures are authorizeed a consi- 
derable time ahead of their being made, 
and perhaps at a time when the necessity 
of retrenchment was not apparent. But 
surely Congress ought to have realized 
that the panic of 1907 would cause a 
loss of revenues and in making appro- 
priations should have acted in the light 
of that knowledge. 

The situation is one of some embar- 
rassment to the Republican party, 
which is pledged to a revision of the 
tariff. Whether the duties on imports 
reduced some additional 


are or not, 


ways of raising revenue must be found. 


It is even proposed to revive the stamp 
taxes levied during the war with Spain. 
Should these duties be reimposed, bank 
checks would probably be one of the 
first objects to receive attention, al- 
though this is an annoying form of 
taxation, and also inequitable, since it 
falls most heavily on the smaller trad- 
ers, who draw the greater number of 
checks. 


N International Bill of Exchange 
Conference held at The 
Hague next September, and Mr. 
Cuartres A. Conant, the well-known 
American Monetary and Banking ex- 
pert, has been selected by the Treasury 
Department to represent the United 
States. Acoecrding to a Washington 
dispatch in the New York “Evening 
Post,” the conference will confine it- 
self exclusively to the consideration of 
questions concerning bills of exchange 
drafts, reserving the discussion 


is be 


and 
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of checks for a future occasion. Re- 
garding the bills of exchange, the first 
point suggested for consideration is 
that of their creation and forms; the 
laws regulating them; copies and docu- 
mentary aspects, etc. Next is brought 
up the question of endorsement, its 
forms and provisions regarding obli- 
gations in the event of default of pay- 
ment, and the party to be held respon- 
sible. Obligations of drawers of bills 
of exchange are next in the list. 

Laws of various countries of Europe 
differ materially on many of the above 
points, and while it is not hoped at 
this time to secure the adoption of a 
uniform code, it is believed that some 
agreement may be reached that will 
facilitate international commercial re- 
lations. 

The growth of commerce between 
the numerous States of the American 
Union emphasized the diversities of 
the laws governing notes, checks, 
drafts, ete., and within recent years 
led to the formation of a substantially 
uniform code which has been adopted 
by the principal commercial States. 
with a few exceptions. No doubt the 
great increase in international trade 
and in financial operations has brought 
more clearly to light the differences 
existing in the laws of the nations re- 
specting the instruments of commerce 
and finance. 

What success the conference may 
have can not be foretold, but the mere 
fact that it is even contemplated is a 
hopeful sign. While the peoples of the 
earth remain different, they can hardly 
be brought under the dominion of uni- 
form laws. But trade ‘levels many 
time-honored customs, and by patient 
study and comparison non-essential dif- 
ferences in laws may be reconciled. A 
clear definition by competent authority 
of the rules governing international 


bills of exchange, and a simplification 
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of these rules where possible, will tend 
toward and the conduct of 
foreign trade with greater safety. As 
the laws governing instruments of ex- 
change and of investment securities ap- 


economy 


proximate uniformity, at least in prin- 
ciple, the accumulated capital of the 
world will more freely move toward 
points where it may be most needed. 


NA&TIONAL banks, it is reported, 

are feeling some concern as to 
the possible effect the passage of State 
laws guaranteeing bank deposits may 
have in drawing away deposits to the 
State banks. Whatever may be the 
opinion as to the actual merit of these 
deposit insurance schemes, they may 
prove a strong advertising card, and a 
State bank, whose deposits are ‘“‘guar- 
anteed” may thus be given quite an 
important advantage over their compet- 
itors in the national system. 

The opinion of the Attorney-General 
of the United States that national 
banks, under the present laws, had no 
power to enter into any arrangement 
to guarantee the payment of the debts 
of other banks, was undoubtedly cor- 
rect, for judicial decisions have clearly 
established the rule that a national 
bank can not act as guarantor, except 
in certain cases directly affecting its 
own dealings. 

We have repeatedly pointed out 
amendments to the National Banking 
Act in the direction of a safe extension 
of their powers that would have greatly 
added to the serviceableness of the na- 
tional banks to the business community ; 
namely, that the national banks be per- 
mitted to do a savings and trust busi- 
These 
suggestions have been embodied in the 
new banking laws of Texas and Ohio. 
has done nothing to 


ness, under proper restrictions. 


But Congress 
adapt the national banking system to 
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the wonderful development of business 
that has taken place in the last half- 
century. 

If, as we have long advocated, the 
national banks had been permitted to 
issue bank notes on their own credit. 
they could have competed much better 
with the State institutions. But the 
national banks, as a body, have viewed 
this reform with indifference. It is 
probable that before long, if the pre- 
sent apparent programme is carried 
out, the national banks will have the 
circulation privilege taken away from 
them and bestowed upon a central bank 
to which the other banks must pay trib- 
ute in the shape of interest on redis- 
counted paper. 

Even the simplest suggestions for 
improving the methods of examining 
national banks, though approved by 
practically every Comptroller of the 
Currency, have been “turned down” by 
Congress. 

The remedy for whatever dilatori- 
ness there may have been on the part 
of Congress in failing to make needed 
improvements in the national banking 
system lies in the hands of the banks. 
If they continue to sleep on their rights 
they will either get no legislation at all 
or more of the Aldrich-Vreeland kind. 


HAT are the “trusts’’ going to 

do if they can not legally col- 

lect debts due them? That they need 
not expect much help from the courts 
to enforce payment of what customers 
may regard as exorbitant demands, is 
the gist of a decision recently handed 
down by the United States Supreme 
Court. The plaintiff was a wall paper 
company, admittedly a combination in 
restraint of trade, that sought to re- 
cover a debt for wall paper sold to a 
customer who refused to pay, on the 
ground that he had already paid what 
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was justly due the company, and that 
the balance claimed represented an ad- 
vance of 50 per cent. over the prices 
that would have ruled under competi- 
tion. Virtually, the decision of the 
court in favor of the defendant, absolv- 
ing him from liability, rested upon the 
ground that an_ illegal combination 
could not use the courts to enforce its 
demands; in other words, that the 
plaintiff being an unlawful combina- 
tion, had no standing in court. 

From a moral standpoint it might 
be held that a man should pay the debts 
he has contracted; but the court was 
not concerned with a question of ethics 
but with one of law. If the doctrine 
laid down in this case prevails, and it 
has the clear sanction of the highest 
legal tribunal in the-land, the “trusts” 
will be caused great annoyance. They 
can hardly put their business on a cash- 
in-advance basis, for that would greatly 
restrict sales. Of course, when a cus- 
tomer refuses payment once he can 
hardly expect to be trusted again. 

Such a means of getting even with 
the trusts can hardly be defended, 
since it strikes a blow at that confi- 
dence which is essential to credit—one 
of the greatest factors in modern trade. 
Yet one can hardly expend much sym- 
pathy on the trusts either. For years 
they have openly defied the laws whose 
protection they now invoke. But there 
is a right remedy for these condi- 
tions, and, in our opinion, it is not to 
be found in evading the payment of 
debts, but rather in enforcing the laws 
against illegal combinations, or pos- 
sibly in making some modification of 
these laws. 

It should be said that the case in 
question involved a_ state of affairs 
where the defendant himself was a 
party to the trade agreement. This 
being so, the average citizen who re- 
fuses to pay for his breakfast-food 


on‘the ground that it is a trust-made 
product is apt to get into difficulty 
with his grocer. 


M E&CHANDISE exports for the 

calendar year 1908 exceeded 
the imports by $620,000,000 in value. 
It is interesting to note that the fig- 
ures for 1898 are almost precisely the 
same. The years named constitute a 
high record, except for the year 1900. 
when they went up to over $648,000,- 
000. In November and December, 
1907, and January, 1908, the exports 
were especially heavy, exceeding 
$200,000,000 for each of the months 
named. This extraordinary move- 
ment of merchandise abroad was to 
a considerable extent due to the finan- 
cial disturbances in the latter part of 


1907. 


ONSTRUCTION will shortly be 
begun on a new building for the 
Bureau of Engraving and Printing at 
Washington, which is to cost $2,000,- 
000, and will, it is said, be the largest 
and finest engraving plant in the 
world. 

Very much of the work of the Bu- 
reau of Engraving and Printing con- 
sists in making the plates and printing 
the various paper currency issues of 
the Government and of the national 
banks. 

Perhaps no nation in the world can 
show such a variety of paper money. 
Some of the issues seem obsolete. The 
purpose of the greenbacks could be 
supplied with gold certificates, making 
the latter, if need be, a legal tender 
except by the Treasury. National 
bank notes, as at present issued, have 
but little justification. The additional 
support which the credit of the United 
States receives from the use of bonds 





COMMENT. 


as a basis for circulation is fictitious 
and is no longer needed. 

One and_ two-dollar certificates, 
though popular, might be dispensed 
with. ‘They are generally the filthiest 
forms of our paper currency. Many 
other countries get along comfortably 
enough without the smaller denomina- 
tions of paper. Recently in Mexico 
the hard peso seems to have disap- 
peared from circulation, but its place 
is supplied by the fifty centavo piece. 
The Bank of Enhgland, as is well 
known, does not issue notes of a de- 
nomination below £5. 

Any reduction of the activities of 
the Bureau of Engraving and Printing, 
however, would be vigorously resisted. 
Though the expenditure of many mil- 
lions might thus be saved, that way ot 
conserving our resources is not likely 
to be popular. The more work to be 
done by the Bureau of Engraving and 
Printing, the more jobs for the con- 
stituents of Congressmen. 

It ought to be said that the Bureau 
of Engraving and Printing serves a 
most useful purpose in printing bank 
notes. In the days of the issue of 
State bank notes overissues and coun- 
terfeiting were comparatively easy 
owing to the lack of a central printing 
and engraving establishment. The 


work done by the Bureau is recognized 
to be of a very high order. 


ATING from February 1 the trust 
companies of New York city will 
carry much larger reserves. 

As the trust companies are compelled 
to keep larger reserves, it may be ex- 
pected that they will hereafter tran- 
sact more of that kind of business 
against which reserves are particularly 
necessary, namely, commercial bank- 
ing. Probably if the trust companies 


had kept out of that field they might 
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not have been required to add to their 
reserves. No class of banks can long 
expect to enjoy all the privileges of 
other banks without being compelled 
to comply with substantially the same 
legal requirements. 


FFORTS have been made from 
time to time looking to the es- 
tablishment of a central bureau of 
credit for the exchange of information 
among banks relative to the borrowings 
of corporations, firms and individuals. 
It is easy enough for a bank to know 
how much an applicant for a loan is 
indebted to the bank where the appli- 
cation for the loan is made, but ex- 
tremely difficult, if not impossible, to 
find out how much he may be indebted 
to other banks. Something like this 
central credit bureau is now being 
operated by the New York State Bank- 
ing Department. It is thus described 
in the annual report of Superintendent 
WIL.iAMs: 


“A feature of great value to the De- 
partment and to the banks and trust 
companies under its supervision has 
been the establishment of a system of 
credits. On the occasion of each semi- 
annual examination by this Depart- 
ment, it is the duty of the examiner 
to take off from the books of the bank 
or trust company a list of all loans in 
excess of certain amounts. These re- 
ports of all borrowings of corpora- 
tions, firms and individuals are sent to 
the New York office of the Department. 
There proper entry is made on cards 
of the names of the borrowers, by 
which the cards are indexed, and of 
the names of the institutions making 
the loans, and of the amounts of in- 
debtedness, and whether secured or un- 
secured. Excessive borrowing is thus 
revealed, and an opportunity afforded 
to the Superintendent to be helpful to 
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the lending institutions in preventing 
loss. Moreover, when a failure occurs 
the Department is enabled at once to 
know what institutions are affected and 
to what extent.” 

Apparently this system might be 
gradually extended, either under of- 
ficial direction or otherwise, until every 
bank making a loan would have at its 
command information that would 
greatly diminish the risks now involved. 


FEMININE financiers continue to 

occupy a prominent position in 
the history of the day. One of these, 
Vio.et. CHARLESwoRTH' by name, 
whose exploits have received much at- 
tention in the newspapers of late, 
seems to have copied the methods of 
Mme. Humsert, who lived very com- 
fortably for some years on the loans 
obtained from French bankers on the 
strength of a mythical will which made 
her the legatee of large sums. Miss 
CHARLESWORTH, it is said, claimed to 
be expecting to inherit a fortune of 
$2,500,000 from the late General Gor- 
DON, whose total estate amounted to 
about $11,000. She is described as a 
most businesslike young woman, and 
very fascinating. “Her eyes,” it is 
declared, “of a curious reddish tinge, 
were her strangest feature.” Dangers 
inherent in ‘‘red eye” have not been un- 
known to keen students of sociology 
heretofore. 

Upon the prospects of this inherit- 
ance, coupled with a persuasive manner, 
Miss CuarLeswortu is said to have 
been living for some time past at the 
rate of £30,000 or $40,000 a year, 
speculating to the tune of thousands of 
pounds on the stock exchange, pur- 
chasing expensive motor cars, valuable 
diamond tiaras, and other jewelry, hir- 
ing country houses in England, Scot- 
land and Wales. 


Lately her stock speculations had not 
been fortunate, and her brokers had 
pressed for settlements. The young 
woman disappeared, and it was re- 
ported that while riding in an automo- 
bile along the coast of North Wales 
she had been thrown over a cliff into 
the sea and drowned. Suspicions were 
aroused as to the accuracy of the story. 
and later reports stated that Miss 
CuHaRLeswortH had been found alive 
at a small town in Wales. 

One may wonder how shrewd bank- 
ers can be deceived by such clumsy in- 
ventions as those employed by Cassie 
Cuapwick, Mme. Humsert, and as 
reported, by Miss CHARLEsworTH. 
With a “persuasive manner,” the fem- 
inine financier could probably succeed 
with “green goods,” “gold bricks” or 
anything else, just as well as with 
mythica] fortunes in expectation. 


ACCUMULATION of gold by the 
Bank of France keeps going on all 
Lately the total holdings 


the while. 
reached nearly $700,000,000. Large 
as are the accumulations of gold by the 
Bank of France, the New York “Eve- 
ning Post” points out that during the 
past ten years the Bank has taken only 
7.2 per cent. of the world’s product, 
while the United States Treasury has 
absorbed 23.4 per cent. 
Temporary influences, the 
Russian loan especially, no doubt had 
much to do with the diversion of gold 
to France, but causes are steadily at 
work in the same direction, as recently 
declared by M. Atrrep NeyMarckK: 


recent 


“France is a creditor everywhere. 
and a debtor nowhere. French capital 
placed abroad is being called in, and 
as the exchanges are in her favor, for- 
eign countries having payments to 
make to her send gold or its equivalent 
for their reimbursements. 
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“All the exchanges are without ex- 
ception, in favor of France, and have 
contributed to the formation of the im- 
mense stock at the Bank of France, be- 
are debtors to 


eause all countries 


France.” 

France seems to be contesting very 
sharply with England for financial su- 
premacy, and at present is winning in 
the game. Whether this ascendancy 
will be permanent or not remains to be 
seen. It is claimed that Yrench sub- 
scribers to the Russian loan borrowed 
freely in the London market for the 
purpose of making their subscriptions. 


EW YORK State has long had a 
good code of banking laws, not- 
withstanding the deficiencies developed 
in the crisis of 1907. These were due 
to the rapid growth of trust companies 
and to the somewhat elastic powers 
which these institutions had come to ex- 
ercise in the absence of proper legis- 
lative restraint. Now that the deficien- 
cies mentioned have been corrected and 
other needed reforms enacted, the dec- 
laration made by Superintendent W11- 
uiaMs of the State Banking Depart- 
ment that New York now has “the most 
perfect body of banking laws of any 
State of the Union,” is fully justified. 
We feel like adding that it also has as 
good a system of official supervision as 
can be found anywhere. 

We publish elsewhere in this issue of 
the MaGazine a summary of the recent 
changes in the New York State bank- 
ing laws. 


OMPETITION of the discount 

banks and trust companies with 
the savings banks is deplored by Su- 
perintendent Witttams. Where, as in 
this State, : 
banks has 
seem to be desirable that the discount 


proper system of savings 


been provided, it would 


banks and trust companies should not 
compete with the savings banks for de- 
posits. It would seem to be the policy 
of the State to provide for the safety 
of savings deposits by the institutions 
specially created to care for them. 
Both the discount banks and the trust 
companies have other means of earn- 
ing dividends, denied to the savings 
banks. If they are not satisfied with 
what they have, and seek to invade the 
saving banks’ field, they may provoke 
retaliatory legislation. 

In towns where no savings banks 
exist it is difficult to see just ground 
for criticising the discount banks and 
trust companies for seeking to at- 
tract savings deposits. So 
the national banks are concerned, they 


far as 


can not be reached by State legislation. 
But as a matter of comity, they should 
conform to the spirit of the State laws 
in this respect. 

As we said long ago, this ques- 
tion is of far-reaching importance. 
and probably before many years it will 
have to be determined in some 
whether we are to have the lines of 
banking delimited by — statute, or 
whether we shall adopt department 
store methods and permit one bank to 


way 


do a discount, savings and trust com- 
pany business under one roof and one 
In Ohio and 


management. Texas the 


laws permit of the organization of 
state banks to do all the kinds of busi- 


ness just enumerated. Will not the na- 


tional banks, with their operations cir- 
cumscribed as they are, chafe under 
these restrictions, and either demand 
that they be relaxed, or seek relief by 


incorporating under State laws? 


T the best, bank examination, even 
of the most efficient sort, has its 
limitations—a fact which the public 


sometime fails to realize. In a recent 
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article on “Clearing-House Examina- 


tions,’ published in the “Journal of 


the American Bankers’ Association,” 
Mr. JoserH T. TALBerv, vice-presi- 
dent of the Commercial National Bank 
of Chicago, points out these limitations. 
He says that the public has been led 
to expect too much of examinations as 
the means of insuring the safe and 


proper conduct of banks. ‘Too much 
emphasis,’ he declares, “can not be 
laid upon the fact that supervision 
through the power of inspection by 
whatever authority it may be exercised, 
or however efficiently it may be done, 
never can be made to prevent failures. 
The most that can be expected in any 
event, under the best and most intelli- 
gent system of inspection, is to reduce 
the probability of banks reaching a 
failing condition. Even this is not 
often the direct result of the examina- 
tions, which of necessity always take 
place after the acts which deserve to 
be criticised have been committed and 
all possible harm has been done; but it 
grows 
thorough system of examinations exists 
the managing officers of banks always 


are conscious that their acts are fre- 


quently to be reviewed and criticised 
by competent and well-informed au- 
thorities possessed of power to inflict 
penalties. In this manner there is created 
and maintained a strong and contin- 
uous restraining influence which is far 
more beneficial in its effect than criti- 
cism after the act.” 

Mr. Ta.rert realizes very fully 
that a bank’s safety depends upon the 
business judgment and honesty of its 
executive officers—and these factors 
come from within the bank, and can 
not be supplied or put into use by any 
outside authority, for that would be to 
take away from a bank the right to 
manage its own affairs. 

But where, as in Chicago and in 


out of the fact that where a. 
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several other cities, and in the State of 
California, the examination is under 
the direction of a clearing-house or- 
ganization, the examiner on discover- 
ing any unsound methods or conditions 
can report the facts to the clearing- 
house, and unless the offending bank 
mends its ways it can be disciplined by 
being deprived of its clearing-house 
membership. This, as Mr. Tarserr 
says, exercises a restraining influence 
on the banks, and no doubt will greatly 
contribute to the correction of loose 
methods where they are found to exist. 
It is plain enough that the clearing- 
house not prevent a 
bad Joan, since he has no means of 
knowing of the bad loan until after it 
is made. But he can at least, by re- 
porting this one case to the clearing- 
house, bring a cautionary warning that 
more loans made to the same firm or 
corporation, or possibly the use of the 
bank’s funds in financing some specu- 
Jative enterprise, must go no further. 
When it is discovered by the examiner 
that a bank has entered upon a course 
which if persisted in must inevitably 
lead to failure, the clearing-house com- 
mittee may step in and say, “Thus far 
shalt thou go and no farther.” This 
discovery frequently may not be made 
until too late, and therefore, as Mr. 
TALBERT says, no system of examina- 
tion can be relied on to prevent bank 
failures; but quite often the irregular- 
ity may be revealed in time and the 
bank be saved. 


examiner can 


N electing Hon. Tueopore E. Bur- 
Ton to the United State Senate the 
Republicans of Ohio have conferred a 
benefit upon the people of the entire 
country. Mr. Burton has seen exten- 
sive service in the House, and has 
shown by his attitude on public issues 
that he is an earnest and conscientious 
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student of legislative problems. He 
has given especial attention to matters 
relating to banking and the currency, 
and is the author of a well-known 
work on “Crises and Depressions” and 
of a biography of one of his distin- 
guished predecessors, Mr. SHERMAN. 

It would be a worthy ambition for 
Mr. Burton to take up and complete 
the labors inaugurated by Mr. Suer- 
MAN, who was the author of the act for 
the resumption of specie payments, 
and who as Secretary of the Treasury 
had the honor of being the first to ad- 
minister the law. Mr. SHERMAN was 
appealed to in his later years to under- 
take a thorough reformation of the 
bank-note currency, but declined on 
the ground that the task was beyond 
his strength. 

The work to be done is one for 
which Mr. Brvrron is well fitted and 
would probably be congenial to his 
tastes. He is a member of the Nation- 
al Monetary Commission and _has 
shown great interest in practicable sug- 
gestions for improving the banking and 
currency system. It would be a for- 
tunate thing for the country if he 
should become Chairman of the Fin- 
ance Committee of the Senate, for the 
Senate has for many years sadly 
lacked sound leadership on_ financial 
questions. 

To establish the currency and banking 
upon a basis affording the highest 
attainable degree of safety for the 
conduct of the country’s production 
and trade is a work worthy of 
the greatest ability and the most con- 
scientious and patriotic endeavor. 


W E had occasion last month to 


utter criticism regard- 
ing certain proposed laws promulgat- 
ed by the Standing Law Committee of 


the American Bankers’ Association. 


some 
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These criticisms were based upon news- 
paper reports of the scope of the pro- 
posed legislation. Now that the text 
of these measures has come to hand it 
is possible to comment upon them more 
intelligently, and perhaps a little more 
justly. 

The first of these measures is an act 
to punish the making or use of false 
statements to obtain credit. One would 
think that the laws already existing 
relating to the procuring of money or 
anything of value by false and fraudu- 
lent representations ought to be quite 
sufficient to cover everything which is 
aimed at in this act. The gentlemen 
composing this committee are men of 
wide experience in banking, and seem 
to be of a contrary opinion. Their 
view must be based upon a_ better 
knowledge than ours, and we are dis- 
posed to defer to their judgment. 

But at the same time we greatly fear 
that the good which such a law will do 
may be overweighed by the harm that 
would follow its enactment and en- 
forcement. Not only may it deter the 
dishonest from procuring money or 
credit of the banks, but it may lead 
many honest and well-meaning people 
to fear that a bank may at any time 
take advantage of some technicality in 
a statement and resort to 
prosecution. 

Bankers complain of the prejudice 
existing against their business. Would 
the enactment of a law which even 
honest people might ignorantly fea: 
that in some way its provisions could 
be invoked against them, when they 


a criminal 


were unable promptly to meet their 
obligations, tend to remove that “prej- 
udice” or give additional ground for it? 

The recent Booth in ‘Chi- 
cago shows that a firm in high reputa- 
tion may be capable of issuing doc- 
tored statements for the purpose of 
“improving” its credit. There does not 


failure 
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appear to be any lack of law in IIli- 
nois to cover such a case, provided 
criminality can be shown. 


RE not the bankers of the country, 
in common with nearly everybody 
else, endeavoring to shift responsibility 
from their own shoulders upon those 
of some one else? Do they not seek 
to rely upon the criminal laws to save 
them from their own inadequate equip- 
ment for investigating the standing of 
borrowers, and possibly from down- 
right laziness? The tendency of such 
laws as the one under consideration 
may cause the banks to relax their vigi- 
lance, and thus become a source of weak- 
ness. This is not a case like that of 
police duty. It goes direct to the 
management of the bank. If a bank is 
vigilant it will suffer little from baa 
debts, and its vigilance may be relaxed 
rather than strengthened by leaning 
too much on protective laws. 


A XOTHER of these proposed laws 


deserves careful scrutiny. It-is 

a bill to punish derogatory statements 
affecting banks, and reads as follows: 
“Any person who shall wilfully ana 
maliciously make, circulate or transmit 
to another or others any statement, ru- 
mor or suggestion, written, printed or 
by word of mouth, which is directly or 
by inference derogatory to the finan- 
cial condition or affects the solvency or 
financial standing of any bank, savings 
bank, banking institution or trust com- 
pany doing business in this State, or 
who shall counsel, aid, procure, or in- 
duce another to start, transmit, or cir- 
culate any such statement or rumor, 
shall be guilty of a misdemeanor, and 
upon conviction thereof, shall be pun- 
ished by a fine of not more than five 


THE BANKERS MAGAZINE. 


thousand dollars or by imprisonment 
for a term of not more than five years, 
or both.” 

This bill, in its present form, seems 
imperfectly drawn. Might it not 
protect a failing bank from having 
its rottenness publicly exposed, and 
enable a thieving bank to go on 
robbing the people with the assurance 
that so long as an official examiner did 
not find it out, it would be safe to con- 
tinue its operations? 


Doubtless the aim of the bill is pro- 
per enough—to prevent the circulation 
of false and malicious rumors about 
a solvent bank. But if that is the ob- 
ject sought, the language of the bill is 
extremely loose, for it is quite conceiv- 
able that somebody might “wilfully and 
maliciously” circulate rumors about a 
bank which he had found to be in an 
insolvent condition, and at the same 
time render the public a real service. 
If the word “false” were inserted be- 
fore the word “statement,” the real ob- 
ject of the bill would be attained, and 
no one’s mouth would be stopped from 
proclaiming the condition of a rotten 
bank. 

The proposed laws in relation to the 
limitation of the time for which a bank 
shall be liable to a depositor for pay- 
ment of forged or raised checks, the 
one relating to giving of check or draft 
without funds, as well as bills covering 
several other banking and commercial 
matters, seem to be carefuly drawn, 
providing for nothing more than rea- 
sonable protection. 

Great care will have to be exercised 
in carrying out a programme of whole- 
sale banking enactments to prevent the 
ery of “class legislation” being raised 
and engendering political and public 
hostility that will injure the banks far 
more than they can hope to be ad- 
vantaged by the passage of some of 
these bills in their present shape. 





AS A COMMERCIAL BASE 
AND A FINANCIAL CENTER 


By Edward White. 


ACING, as a seaport. the commerce 
of the Old World, and backed by 
the richest and most productive country 
on the footstool, Baltimore ranks as 
the imperial city of the South and one 
of the leaders of the great municipali- 
ties of the continent. The 
superiority of its commercial and_in- 
dustrial advantages is firmly estab- 
lished, and the soundness and _ stability 
of its financial institutions are equal tu 
those of any other city in the world. 
The growth of its commerce and _ its 
shipping is the marvels of 
American expansion, while the record 
of one bank failure in seventy years 
is without a parallel in the history of 
the large cities of both hemispheres. 
Not only has this remarkable de- 


American 


one of 


velopment and this wonderful record 
of business stability been maintained 
the 
astrous conflagrations in the 
history, but a 
from the 


in the face of one of most. dis- 
nation’s 
new city has literally 
sprung five 
ago, and to-day its public and private 
improvements, its hundreds of 
nificent fireproof and the 
absolute cleanliness of its streets «nd 


highways, place it first in the rank of 


ashes of vears 


mag- 


buildings, 


the great cities in enterprise, in civic 
pride and in substantial business uplift. 


Forruni Ovr or Mr1s- 


FORTUNE, 


MakincG 


The history of the great Baltimore 
fire is well known to every reader—how 
1,345 buildings were destroyed in the 
heart of the business district, entail- 
ing a loss of ¥$125,000,000, and for a 
time paralyzing the business energy of 
a city of 600,000 people. It is, there- 
with the recuperative force of 
those people-—the dynamic power man- 
ifested in overcoming misfortune and 
changing it to good fortune—that this 
article will deal. 

The fire occurred February 7 and 8. 
1901, and by the close of that year 
buildings and improvements to the 
value of #20.000,000 were either com- 
pleted or under way. According to the 
annual the Inspector of 
Buildings, the number of new build- 


fore, 


report of 


ings for which permits were granted 
by December 31, 1904, including stores, 
manufactories, and dwell- 


warehouses, 


ings, was 16090. just 356 more than 
were destroyed by fire less than eleven 
Five hundred and 
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months previously. 
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seventy-nine of this number were 
stores, banks, office buildings, hotels. 
warehouses and manufactories—fully 
one-half the total number of such 
buildings destroyed. To these figures 
must be added improvements on dam- 
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For the year 1907 the report in- 
cluded 31,479 applications for build- 
ings and improvements, at a total cost 
of $12.722,741, and the year 1908 the 
estimated cost of such improvements is 
about $9,000,000. 


National Bank of Commerce. 


Organized in 1854. 


$628,294; deposits, 


Capital, 
$2,330,932; total resources, 


profits, 


3,556,227. 


surplus and 


Eugene Levering, President; James R. Edmunds, Vice- 


President and Cashier. 


Henry Williams, 


Samuel G. B. Cook. 
aged buildings amounting to $500,000. 
and the erection of fifteen churches at 
a cost of $240,000. 

During the year 1905 permits were 
granted for 27,399 buildings and im- 
provements, at a cost of $23,260,415. 
which included 6 banks, 8 churches, 6 
hotels and apartment houses, 9 office 
buildings, 4 hospitals, 1 theatre, 16 
schools, 3 engine houses, and 
stores and warehouses. 

In 1906, applications were made for 
permits for 33,672 buildings and im- 
provements with a total value of $17,- 
753,700, including 201 stores, banks, 
office buildings and warehouses. 


875 


Directors, 
John R. Blaud, 


Harry R. Jones, Harry Fahnestock, Douglas M. 


Levering, 
Dudley, 
Wylie, 


Eugene 
Hiram G. 


CoMPLETE IN FIvE 


YEARS. 


REHABILITATION 


It will ke seen that the total expend- 
iture for new buildings and improve- 
ments in five years has been upwards 
of $80,000,000, or within $45,000,000 
of the total fire loss, including stocks 
of goods, oftice equipment, ete. There 
are very few vacant lots in the burned 
district, and in some sections streets 
have been widened and undergone sub- 
stantial improvements over their for- 
mer condition. Every building has 
been made to conform to the letter of 
the law of the State regarding fire- 
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proofing, and many of the new struc- 
tures are models of architectural adorn- 
ment, making the new Baltimore one 
of the cleanest and handsomest of 
American cities. , 


As A CoMMERCIAL Base. 


Aside from the geographical economy 
of Baltimore’s location as a distribut- 
ing point, as well as its unequaled 
transportation facilities and the great 
physical improvements with which it is 
being blessed, there is still the all-im- 
portant advantage of meeting the re- 
quirements of the retail buyer which 
the city possesses to a marked degree. 
The strength of its market facilities is 
unsurpassed by those of any other city 
of its class. The gradual expansion 
of its territory as a wholesale trading 
point serves as a clincher in the state- 
ment of this important fact. For many 
years. Baltimore looked to the South 
for the maintenance of its wholesale 
and manufacturing trade. To-day its 
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Centre of Baltimore’ 


trade not only covers more Southern 
territory than ever, but it is extended 
to a large number of the Northern 
States. and its goods and wares are 
constantly growing in popularity. 

And this substantia] development 
will go forward with even greater 
strides in the future. Baltimore mer- 
chants and manufacturers have awak- 
ened to the importance of reaching out 
in earnest for trade—of heralding 
abroad the advantages of the Balti- 
more market. They can do this with- 
out a question as to their ability to 
“make good.” They have built their 
commercial structure upon the solid 
foundation of business honor and 
thorough reliability, and when a cus- 
tomer is once secured he is always a 
Baltimore customer. 


Growtnu oF SHIPPING. 


The following table, prepared by 
H. FE. Flack, City Statistician, shows 
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Wholesale District. 


the growth of shipping in thirty-two 
years, 

An analysis of the table shows that 
while there was not any material in- 


BALTIMORE 


2 


ures being 3,844,212 tons entered and 
cleared in the year 1875, and 8,804,- 
243 tons entered and cleared in the 
year 1907, a net increase of 130 per 


VessELs ENTERED AND CLEARED AT BALTIMORE. 


Year. Foreign or Coastwise. 
1875 To or from foreign ports 
Coastwise 


1890 To or from foreign ports............ 


Coastwise 
1895 To or from foreign ports 
Coastwise 


1900 To or from foreign ports.....-...... 


Coastwise 

1905 To or from foreign ports 
Coastwise 

1907 Foreign 


Coastwise 


crease in the number of vessels en- 
tered and cleared, there was yet a very 
substantial inerease in the total ton- 
nage from 1875 to 1907, the exact fig- 


Entered. Cleared. 
No. Tonnage. No. Tonnage. 
1,040 5OG9 ASA oF 563,167 
1,777 1,321,681 2,110 1,389,910 


vr 685 $05,104 842 1,110,299 


1,132 1,035,785 1,666 1,339,426 
511 711,898 628 984,372 
1,155 1,500,431 1,911 1,820,323 


° 883 1,612,239 883 1,686,602 


1,544 2,098,106 2,268 2,595,923 
795 2,423,932 758 «1,435,439 
1,525 2,306,955 1,972 2,615,646 
1,479,782 797 —-:1,549,333 

2,697,337 2,149 = 3,074,791 


cent. It must be borne in mind that 
much of Baltimore’s shipping belongs 
to what is known as the coastwise 
trade—a trade easily competed with by 
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railroads—and that many roads have 
been constructed in the past thirty 
years which tap that territory. This 
fact makes the above inerease appear 
most substantial indeed. 

CENTRE. 


BALTIMORE AS A FINANCIAL 


The tendency of the times to make 
financial centres of the various large 
cities of the country, instead of con- 


Baltimore 


centrating the nation’s monetary trans- 
actions within the shadow of Wall 
Street, is gradually though surely be- 
coming a fixed fact. While it is true 
that the three central reserve cities 
New York, Chicago and St. Louis—— 
will continue to receive the larger share 
of bank deposits, it is equally as true 
that the business houses of the country 
are becoming awakened to the fact that 
it is more directly to their interest to 
keep their bank balances where they 
are the most easily accessible for trad- 
The natural result is 
bank resources of the 
cities are growing 


ing purposes. 
that while the 
central reserve 
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rapidly, those of other cities are in- 
creasing at even a more rapid rate. 
Baltimore is justly entitled to the 
position of financial centre of the 
South. Most of the business of the 
South, especially that portion east of 
the Mississippi, is centered in Balti- 
more, and its banking facilities are 
equal to a still greater development. It 
has twenty-four national and state 


banks and fourteen trust companies. 
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Street. 


besides a large number of savings 
banks, each one of which is equipped 
in its particular iine with the best and 
most up-to-date facilities for meeting 
the requirements of modern trade. The 
banking interests of Baltimore are not 
only diversified—they are ample _ in 
capital and up-to-the-minute in equip- 
ment. 

The conservatism of the banks of 
Baltimore is of a kind that means ab- 
solute safety. This is no idle talk. 
A city with a record of only one bank 
failure in seventy years, is entitled to 
the palm for conservatism that means 
nothing but safety. It is true that a 
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National Mechanics’ Bank. 


Organized in 1806. Capital, surplus and profits, $2,112,738; deposits, $7,- 
518,000; total resources, $10,731,341. John RB. Ramsay, President; James 
Scott, Cashier; Charles Hann, Assistant Cashier. Directors, Alexander 
Brown, George C. Jenkins, W. S. Hills, D. D. Mallory, John B. Ramsay, 
Miles White, Jr., Lawrason Riggs, E. B. Hunting, Morris Whitridge, Sey- 
mour Mandelbaum, John Pleasants, George K. McGaw. 
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Metropolitan Savings Bank. 





THE BANKERS MAGAZINE. 


| 


1 


MI 


mann a, 


oe aie 
ON a 


“ 


Commercial and Farmers’ National Bank. 

Established 1810, Capital, surplus and profits, $593,907; deposits, $1,748,997; total re- 
sources, $3,005,404 Samuel H. Shriver, President; James M. Easter, Vice-President; 
nk V. Baldwin, Assistant to the President; Harry M. Mason, Cashier. Directors, Hugh 
Fond, Jr., James M. Easter, George M. Gillet, Henry H. Hubner, William B. Joyce, 


ra 
w York, Ernest J, Knabe, Jr.. Daniel B. Miller, John G. McHenry, Pennsylvania, Sam- 


_ 
L 
N 
uel H. Shriver. George M, Shriver, Samuel H. Tattersall, Turner T. Tongue, Joseph W. 
Valiant, N. Winslow Williams. 


few institutions have been liquidated in profits and the total deposits of the Balti- 


the period of seventy years, and have more banks: 


passed out of existence through an Capital, surplus and profits $53,000,000 
_—s 

honorable door, but only one bank has PePesits aed 

actually failed in all that time. ConcentTRATED Errort—TEAM Work. 


Present Financian Sranpine Hic. An important factor in the upbuilding of 

There are 52 organized banking. institu- Baltimore as a commercial center is its or- 
tions in Baltimore, besides 30 private banking ganized commercial bodies—the Merchants 
houses, all doing a safe and paying business. and Manufacturers Association, the ‘Trav- 
Of the organized banks,* 14 are savings elers and Merchants Association, and the 
institutions, 19 trust and and bonding com- Chamber of Commerce. 
panies, 18 national banks and 4 State banks. 
The savings banks are operated without 
capital and do not report their surplus and 
undivided earnings, and therefore do not takes the lead in legisiative work and in 
figure in the first item of the following the betterment of civic conditions, as well 
table, showing the capital, surplus and — as the expansion of the city’s trade, and its 


THE MERCHANTS AND MANUFACTURERS 
ASSOCIATION 
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influence is manifest on every hand. It 
publishes a Monthly Bulletin, which con- 
veys to the membership the work of the 
association from month to month, and does 
much towards advertising Baltimore’s ad- 
vantages as a commercial and financial cen- 
ter. The association has, through its in- 
domitable secretary, Thomas G. Boggs, 


BALTIMORE 


The first patent for a locomotive was 
granted. 

The first ribbon of American silk was 
made. 

The first steam engine for traction pur- 
poses was operated. 

The first steam vessel to cross the Atlantic 
set sail. 


Ree 


International Trust Company of Maryland. 


Organized in 1899. Capital, 


$1,500,000; surplus, $1,000,000. 


Douglas H. Gordon, President; Summerfield Paldwin, Vice- 
President; Samuel C. Rowland, Vice-President; Charles D. 
Fenhagen, Secretary and Treasurer; Walter D. Focke, Assist- 
ant Secretary and Assistant Treasurer. Executive Committee, 
Isaac H. Dixon, Chairman, Summerfield Baldwin, Richard H. 
Edmonds, Douglas H. Gordon, Samuel C. Rowland, William C. 


Seddon, Stevenson A. Williams. 


taken the initiative in the great work of 
bridging the Chesapeake Bay, which, when 
completed, will rank as one of the greatest 
enterprises in the history of modern com- 
merce. 

From the literature of the association 
the following important facts are learned: 


Pasv History INspirine. 


It is a matter of history that in Baltimore 


The first railroad was organized. 


The first steam vessel entirely of iron was 
constructed. 

The first telegraph line was operated. 

The first iron building was erectea,. 

The first revolving cylinder printing press 
was made. 

The first armor plate was made. 

The first electric car was operated. 

The first electric locomotive was used by 
a railroad. 

The first linotype machine was made. 
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General Office Building Baltimore & Ohio Railroad Company. 





Savings Bank of Baltimore. 
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Building of the Citizens National Bank. 


Established 1849. Capital, surplus and profits, $3,000,000; deposits, 


$7,837,644; total resources, $12,059,064 William H. O'Connell, President; 
Albert D. Graham, Vice-President-Cashier; Frank M. Dushane, Assistant 
Cashier, Directors, James A. Gary, James E. Ingram, Reuben Foster, 
John §S. Gibbs, William H. Gorman, J. H. Judik, Vanlear Black, William 
KE. Hooper, William H. O'Connell, Albert D. Graham. 
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Interior View of the Third National Bank of Baltimore. 


Organized in 1865. Capital, 
$4,492,065. A. B. Crouch, 
Vice-President; T. 
William J. 
Kelly, H. G. 
William 


resources, 
Hammond, 
Cashier. Directors, 
Vandiver, John J. 
Tome, Louis F. Young, J. 
Crouch, John Schoenewolf. 


The first carburetted hydrogen gas for 
illuminating was made. 

The first monument 
reared. 

The first merchants exchange was erected. 

The Dewey, the largest floating dry dock 
in the world, was built. 

The Bankers Magazine was established in 
Baltimore im 1846, 

Baltimore recovered more quickly, more 
completely, without a dollar of outside as- 
sistance, without the loss of a single life or 
a business failure, from a disaster (fire of 
1904) than any city in the world ever visited 
by a similar catastrophe. 


to Washington was 


Waar Barrimore Has. 


These are some of the “Firsts” of Balti- 
more. Here are some of the things she 
has. Baltimore has but 31 square miles of 
territory, while many cities, not half her pop- 
ulation, have two to three times her area. 
Baltimore has 18,424 people to every square 
mile. No city in the Union is so densely 
populated. Yet its suburbs are the most 
beautiful and healthful of any city in the 
land. ‘The population in these narrow 
limits is 570,000, which is greater than that 
of any like territory in the United States. 


surplus and profits, 
President; Robert H. Smith, Vice-President; W. R. 
Rowland Thomas, 
Donelly, G. W. Gail, Jr., 
Evans, W. 
Middendorf, 


$655,000; deposits, $3,013,500; total 


Hoff, Assistant 
Spedden, Murray 
Smith, Peter E. 
Duke, A. B. 


Cashier; Snowden 

Robert M. 
Robert H. 
Hall, W. B. 


R. Hammond, 
John W. 


Taking in an area of less than that oc- 
cupied by St. Louis, Pittsburgh, Cleveland, 
Cincinnati, Boston, New Orleans, and many 
smaller cities, the population is 700,000. 

It is the sixth largest city in the United 
States. 

Its taxable basis is 8675,000,000. 

Miles of paved streets, 506.73. 

Miles of street railways, 466. 

Private dwellings, 92,995. 

Dwellings with stores, 11,914. 

Buildings of all kinds, 116,355. 

Churches, 444. 

Bank buildings, 58. 

Libraries ana branches, 22; more build- 
ing. 

Hospitals, 52. 

Educational institutions, 244. 

Total park acreage in city limits, 2,101.98. 

Factories in city limits, 1,890. 

Operating from Baltimore are 32 steam- 
boat and steamship lines. 

The number of coastwise 
13,000. 

Baltimore has 35 Parked Public Squares. 

Baltimore is the Monumental City, with 17 
notable memorials. 

Baltimore is the birth-place of the Star- 
Spangled Banner—the National Anthem. 


craft exceeds 
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First National Bank of Baltimore. 


Organized in 1863. Oldest National 
$5,768,328; total resources, $7,925,351. 


plus and profits, $1,531,278; deposits, 


Bank in Baltimore. Capital, sur- 


H. P. Wilcox, President; W. S. Hammond, Cashier; Samuel W. Tschudi, 


Assistant Cashier. Directors, George A. 


Blake, William A. Dickey, Joseph 


R. Foard, Solomon Frank, Joseph Friedenwald, John Hubner, Nathaniel W. 
James, Alexander T. Leftwich, Louis Muller, Blanchard Randall, William C. 
Rouse, Hugh Sisson, James A. Smyser, James T. Woodward, H. B. Wilcox. 


Within the city limits of Baltimore there 
are 104 specified industries manufacturing 
an annual product valued at 180 million 
dollars. Within a radius of 15 miles of 
Baltimore the factories turn out annual pro- 
ducts to the value of nearly 250 million dol- 
lars. 

Baltimore’s output of men’s clothing 
amounts to more than 25 million dollars 
per annum. 

Baltimore is first in the canning and pre- 
serving industry. 


Baltimore is first in the manufacture of 
cotton duck. 

Baltimore is first in the manufacture of 
straw hats. 

Baltimore ranks first in medical and 
surgical education in America. 

The Johns Hopkins is the one real Uni- 
versity in America. 

Baltimore is first in the oyster industry. 

Baltimore is the largest banana market in 
the world. 
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The Continental Building, Baitimore. 


Continental Trust Company. ‘This Company com- 
Au Its capital is $1,550,000 and surplus and un- 
ee organization this Company has paid its stock- 
d ! The President is S. Davies Wartield, the other 
J yward, William H. Grafflin, F. S. Landstreet, J. H. 
Rolli William BP. Harve Daniel Kk. Conklin, George 
pl Levid H. Carroll, Jacob tepstein Frank <A. Furst, 
Feldner and John M. Dennis, of Baltimore, George J. Gould, Wins- 
and ¢ Sine Shepard, of New York, and A. LB. Fleming, of West 
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Baltimore stands first in the bonding busi- 
ness. 

Baltimore is first in 
fertilizers. 

Baltimore is one of the three leading 
jobbing centers of the country and its vol- 
ume of annual wholesale trade amounts to 
over 300 million dollars. 

Baltimore ships more bituminous coal than 
any other American port. 

Baltimore is 250 miles nearer the grain 
and meat producing fields or the great 
Northwest than any city on the Atlantic 
Coast. 

Baltimore 


the manufacture of 


as a distributing point for 


ons 
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will be the most complete of modern times, 
costing beyond 10 million dollars. And into 
the hills and valleys, as the city rises from 
the bay, great boulevards are being con- 
structed. 

Baltimore is near to any place you wish 
to go on business or pleasure. 

Extracts from the Annual Report of Sec- 
retary Boggs of the Merchants and Manu- 
facturers Association. 


Tue Nearpy TRADE. 


That which will engage our closest atten- 
tion, as it has during the past 20 months, 
is the development in the trade of the near- 


Western National Bank. 


Established 1835. 
$1,057,316; deposits, 
208,997. C. Kk. Rieman, 


Swope, Assistant Cashier. 


foreign and domestic trade has advantages 
that are possessed by few other American 
cities. 

Baltimore is pre-eminently, with all its 
industrial and commercial advantages, a 
residential city. ‘The slum is practically un- 
known. The laboring people are contented. 

Baltimore lies in the most delectable spot 
in all this country—at the head of the 
beautiful Chesapeake Bay and at the foot 
hills of the Blue Ridge Mountains. 

Baltimore is spending millions of dollars 
(over $27,000,000) in public improvements 
among them a new sewerage system that 


Capital, surplus and profits, 
$3,051,212; 
President; W. B. 
Vice-President; William Marriott, 


total $4,- 
3rooks, 


John Il. 


resources, 


Cashier; 


by territory. This not only includes a con- 
tinuation of the efforts on the eastern shore, 
but on the western side of the bay, into the 
mountains of Maryland, in Virginia, Penn- 
sylvania and Delaware. ‘There lies at our 
very doors a rich field that is making a poor 
showing compared with that of which it is 
capable. Nor is this a question of Balti- 
more consuming or being the sole market, 
or distributing point, for the products of 
the waters of the bay and the fields of its 
shores. It is impossible for it to do either. 
But the point is to assist these people to 
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Custom House, Baltimore. 


have many and unlimited markets, to bring 
about intensive cultivation of the land. They 
will spend for necessaries at the nearest 
and most convenient point—Baltimore. 

It is to increase the prosperity of our 
State that we have entered into co-operation 
with Immigration Bureau, which has 
during the year located) over 150 
farmers from other States of the Union, 
from Germany and Switzerland. — ‘These 
newcomers—scientifie farmers—have brought 
nearly three-quarters of a million dollars 
into Maryland and are cultivating about 
20,000 acres of land which was partly lying 
idle. This bureau is worthy our enthusiastic 
and practical support. The present value 
of the farm products of Maryland is about 
50 millions a year. It is within the 
ot conservative estimate that this value can 
be increased ten-fold. Here, then, is shown 
a purchasing power which should 
the Merchants and Manufacturers 
tion to do everything in its power to put 
Baltimore in the easiest reach of the people 
in her nearby territory. 


our 
past 


range 


induce 
Associa- 


Tue Bripcine or tHe CHesaPEAKE. 


It is this purpose which lies behind that 
monumental, feasible and practical enter- 
prise that the association has inaugurated— 
the bridging of the Chesapeake Bay. To 


bring this fertile land within five hours less 
traveling time to Baltimore. If the agri- 
cultural interests of the nearby territory 
grow and these facilities are consummated, 
the cry of diverting this trade will be for- 
ever hushed. And Baltimore must control 
the means of transportation. We could 
spend hours on this subject and combat 
much senseless thought of “knockers” and 
“clams” who would retard these splendid 
designs. 


Te Traverers AND Mercuants Assoctation. 


This association is composed of what is 
known as the hustling element of the city 
o1 Baltimore, and it is thoroughly equipped 
for its work. It is a trade-winning body, 
as well as a civic association, and its scope 
of werk is so broad and so comprehensive 
useful that it commends itself to 
every buyer within two thousand miles of 
Baltimore, as well as every citizen of the 
city itself. It affords the country mer- 
chant a distinct and positive help in his 
efforts to secure the most and the best for 
his money, makes him at home in its quar- 
ters and gives him the very best there is in 
its line. The association bears the reputa- 
tion of making good on everything it ad- 
vertises. its efficient secretary is Alexander 
H. MeDannald. 


and so 





MEXICO’S CREDIT INSTITUTIONS. 


By Joaquin D. Casasus. 


(Continued from February Bankers Magazine, page 211.) 


DEVELOPMENT OF MEXICAN BANKING. 


"THE Banking Law of March 19, 

1897, and its reforms of June 19 
ultimo, whose principles we have now 
studied from a_ simply theoretical 
point of view, have already given the 
most satisfactory results, and under 
its protection, many banks of issue 
have been opened in different states of 
the Republic, as. well as five Bancos 
Refaccionarios and a new mortgage 
bank. 

Mexican capital appears to have pre- 
ferred investment in banks of issue, 
because these were more immediately 
required in order to furnish trade and 
industry with the means for develop- 
ment demanded by the conditions of 
the country. : 

We shall enter into the effects pro- 
duced by the law in the banks of issue 
and we shall then take into account 
those produced in the other categories, 
viz., mortgage and Bancos Refaccio- 
narios. 

In order to form a just idea of the 
effects of this law, it is necessary to 
bear in mind the number of banks of 
issue which existed before its promul- 


gation, their importance, and the num- 
ber of those that have been opened 
since the enactment of the law. 
Before the nineteenth of March, we 
had in the Mexican Republic: the 
National Bank of Mexico, which had 
been founded under the name of the 
Mexican National Bank, by a conces- 
sion granted on August 16, 1881, and 
amended on May 31, 1884; and the 
Bank of London and Mexico, which al- 
though opened without any concession 
since 1864, did not place itself under 
the protection of the Mexican law, 
until it obtained its concessions of May 
11, 1886, and August 21, 1889. 
Besides these, we had two banks in 
the State of Chihuahua, which al- 
though incorporated under authority 
granted by the government of that 
state, nevertheless obtained concessions 
or charters from the Federal Govern- 
ment on May 22, 1888, and on March 
15, 1889; two banks opened in the State 
of Yucatan, under charters from the 
Federal Government of September 7 
and 18, 1889, and one bank in each of 
the states of Durango, Zacatecas and 


MEXICAN BANKS.—BALANCES OF 1896. 


Unpaid 

Capital. 
$12,740,000.00 
12,740,000.00 
12,740,000.00 
12,740,000.00 
12,740,000.00 
12,740,000.00 
12,540,000.00 
12,540,000.00 
12,540,000.00 
12,540,000.00 
12,540,000.00 
12,540,000.00 


Months. 


January 
February 


September 
October 
November 
December 


* The next and final 
in Mexico. 


3 


ASSETS. 


Coin 
and Bullion. 
$38,340,059.70 
36,293,184.09 
37,007,042.41 
38,231,070.03 
39,551,443.06 
39,164,778.32 
41,588,070.98 
43,261,530.70 
45,259,455.90 
47,643,373.69 
45,735,048.53 
42,947,348.07 


Bills 
Receivable. 
$36,553,276.15 
37,192,610.85 
38,348,744.78 
39,031,674.78 
38,792,656.40 
38,831,667.18 
39,122,295.72 
38,650,577.51 
41,068,548.53 
42,023,640.36 
43,057,927.74 
47,335,376.39 


Debtor 
Accounts 
Current. 
$23,862,237.49 
23,657,488.23 
23,966,029.81 
25,834,998.23 
24,195,484.82 
22,677,449.83 
22,074,656.47 
22,594,947.47 
21,163,729.78 
23,337,728.74 
26,146,729.03 
21,918,602.27 


Real 
Estate. 
$588,792.23 
594,381.27 
589,943.34 
663,601.99 
661,853.46 
638,786.85 
668,768.49 
881,129.54 
907,928.44 
895,985.05 
924,056.21 
898,766.21 


article of this series will treat of the growth of mortgage banking 
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Months. 


January .. 
February 
March* 
April 


August 
September 
Cctober 
November 
December 


The 


THE BANKERS 


Capital 
Stock. 


Cc 


$29,050,000.00 $34 


29,050,000.00 
29,050,000.00 
29,050,000.00 
29,050,000.00 
29,050,000.00 
30,188,350.00 
30,849,050.00 
33,527,950.00 
35,550,000.00 
35,550,000.90 
25,550,000.00 


34, 
35, 
386, 
36, 
35,7 
36, 
37,2 


or 


vl.o 
9 


38 


accompanying table shows 


us, that the capital stock of 


the 
1896, 
Deducting 


We have 


banks 
amounted to 
unpaid capital.. 


a paid-up 


December 


31, 


eapital of § 


8,914, 


LIABILITIES, 


Notes in 


irculation, 


,928,208.75 
634,076.50 
427,616.25 
283,745.25 
395,926.00 
719,111.00 
261,357.00 
50,881.25 
346,120.50 


195.75 


345, 


468.25, 


Sight 
Deposits. 


$119,761.47 $41,378 


147,062.82 
127,562.36 
148,644.14 
131,015.98 
111,638.01 
130,925.09 
137,889.21 
150,183.65 
133,647.80 
136,160.56 


57,105.00 1,980,628.39 


5,550,.000.00 
2.540.000.00 


23,010,000.00 


and show 


MAGAZINE. 


Creditor 
Accounts 
Current. 
,377.06 
40,115,394.06 
41,505,450.67 
44,477,824.58 
43,353,302.01 
42,174,431.85 
42,408,641.88 
43, 665,3 317.66 
42,238,361.40 
45.736,837.19 
48,128,085.60 
44,422,31%.45 


the 


Reserve 
Funds. 
$6,532,018.29 
6,541,131.06 
6,541,131.06 
6,541,131.06 
7,011,193.75 
6,997,501.32 
7,004,517.69 
7,025,047.10 
7,675,047.10 
5,675,047.10 
5,675,047.10 
5,720,047.10 


Totals. 


$112,008,365.57 


110,477,644.44 
112,651,760.34 
116,501,345.03 
115,941,437.74 
114,052,682.18 
115,993,791.66 
118,928,185.22 
120,937,662.65 
126,440,727.84 
128,403,761.51 
125,640,092.94 


business transacted by 


them, we herewith present a table giv- 


ing the 


allow 


monthly 
them, for the year 1896. 

The above table, 
us to- 


balances of 


amount of 
precaution- 


the 
and 


Adding to this 
the reserve 
ary funds 720,047.10 


We reach a total of 

general volume of the busi- 
ness transacted is clearly 
shown by the total amount of 
bills receivable 

All this business was carried on 
with a maximum total of note 
circulation, amounting to.... 

The coin and bullion on hand, 
at that date 


The 


7,967,105.00 


42,947,348.00 


was 


under charters 
granted on 
31 


created 
respectively 
1890, March 


Nuevo Leon 
that were 
September 6, 
August 5, 1891. 
In order to enable the reader to 
form an idea of the importance of 
those banks before the promulgation 
of the Law of Institutions of Credit 


does not 


all of 


at the same time, 
form 


a proper 


and- 


idea of the importance of each one of 
the individual banks which are includ- 
ed in it, nor does it clearly show their 
actual and individual position, at the 
time when the law of March 19, 1897, 
came into force. In order to supply 
this information, we have prepared the 
following table which shows the bal- 
ances of all the banks then existing 
for January, 1897. 

Subsequently to the enactment of 
the law, the following banks of issue 
have been incorporated: Bank of the 
State of Mexico, Bank of Coahuila, 
Bank of San Luis Potosi, Bank of 
Sonora, Occidental Bank of Mexico, 
Mercantile Bank of Veracruz, Bank of 
Jalisco, Mercantile Bank of Monter- 
rey, Oriental Bank of Mexico, Bank 
of Tabasco and Bank of Guanajuato, 
Chiapas, Hidalgo, ‘Tamaulipas, Micho- 


MEXICAN BANKS.—BALANCES OF JANUARY, 1897. 
ASSETS. 


Unpaid 
Capital. 


Banks. 


3anco 
3anco de Londres y Mexico 
Panco Minero de Chihuahua 
Banco Yucateco 

Banco Mercantil de Yucatan 
Banco de Durango 
Panco de Nuevo Leon 
3Zanco de Zacatecas 
Comercial de 


240,000.00 
sanco Chi- 


huahua 300,000.00 


Coin 
and Bullion. 
Nacional de Mexico. $12,000,000.00 $29,681,612.99 $23,608,234.21 $13,626,027 
9,611,548.52 

632,087.00 
697,227.63 
927,078.65 64 
270,670.50 $ 050.70 
426,855.39 
226,191. 


99,752.92 


Debtor 
Accounts 
Current, 


Real 
Estate. 


7.90 $522,590.46 
122,667.89 


Bills 
Receivable. 


18,032,383.07 
1,640,088.49 
1,510,918.98 


5.762.038.43 
1,706,286.45 
227,156.06 
380,772.44 
491,078.98 
192,266.18 
676,871.88 


1,125,982.03 
69 8Q7,208.35 


163,457.78 


285,556.3 





TORRIB. <6.0s0cccscreees $12,540,000.00 $42, 


573,025.29 $49,135,683. 


81 $23,225 $998,643.22 


dynam 


9,956.62 





MEXICO’S CREDIT INSTITUTIONS. 


LIABILITIES. 


Banks. Capital 


Stock. 


Notes in 
Circulation. 
Banco Nacional 

de Mexico 
Banco de Lon- 
Banco Minero de 

Chihuahua ... 
Banco Yucateco 
Banco Mercantil 

de Yucatan... 
Banco de Du- 

rango 

3anco de Nuevo 

Leon 
Banco de 

tecas 
Banco Comercial 

de Chihuahua. 


1,500,000.00 
1,000,000.00 


1,180,940.00 
1,021,357.00 
750,000.00 904,436.00 
500,000.00 566,220.00 
1,077,429.00 


309,849.00 


600,000.00 
Zaca- 
600,000.00 


600,000.00 180,991.00 


Deposits. 
2 +2$20,000,000.00 $21,727,100.00 .......... $32,499,021.48 


dres y Mexico 10,000,000.00 11,529,045.00 $1,894,470.61 


Creditor 
Accounts 
Current. 


Sight Reserve 


Funds. Totals. 
$5,212,344.08 $79,438,465.56 
10,105,122.30 33,528,637.91 


295,000.00 3,978,462 
112,179.55 


-74 
318,994. 2,463,802.67 


829,111.5: 


26,565.21 2,510,112.73 


610,580. 
139,674.§ 


1,025,422.§ 


10,000.00 1,686,800.18 


58,499.04 1,969,988.47 
15,000.00 1,950,271.92 


62,776.04 5,000.00 





Totals ...$35,550,000.00 $38,497,367.00 $2,000,127.82 


acan, Aguascalientes, Oaxaca, More- 
los, Queretaro, Campeche and Guerre- 
ro. In the first months of the past 
year by virtue of the fusion of the 
Yucatan Bank and the Mercantile of 
Yucatan, the Mexican Peninsular 
Bank has been constituted. 

In order to give an idea of the 
progress realized through the creation 
of these banks and of the great in- 
crease of the capital which the pre- 
viously existing banks were obliged to 
raise, the increased circulation of the 
bank notes and the enormous develop- 
ment in loan operations, we present on 
the next page the balances of all the 
banks existing in the country for the 
month of June, 1901. se 

As is readily observed, the system 
adopted by the law of March 19, 1907, 
differs widely from that adopted by 
many Enropean governments, and by 
the United States in the Federal law 
of June 24, 1864. 


Compartson WITH 
TEMS. 


European. Sys- 

The Mexican banks of issue differ 
from many of the European in that 
these latter are founded on the basis 
of a monopoly, more or less restricted, 
of the issue of bank notes, and in that, 
in order to throw them into circulation, 
either the amount of the national debt 
towards the bank or the value of the 
bullion kept by the Department of Is- 
sue is taken into account, as is the 
case in England, or an arbitrary limit 
is assigned, which the Legislature de- 
termines by means of decrees, as in 


$56,593,226.5 


$5,734,587.88 


France, or again, it is related to the 
cash cn hand and the loans and dis- 
counts to be made up of short term 
loans, as in Germany. They differ 
from the American national banks in 
that in the United States, the chief 
security of bank notes, lies in the de- 
posit which must be made in _ the 
Treasury of their value in Government 
bonds at ninety per cent. of their 
nominal value, or, in other words, in 
that, it is the state which, with its 
credit, guarantees the payment of 
bank notes, in the event of the said 
banks being unable to fulfil their di- 
rect obligations. 

The Mexican system, however, is 
somewhat similar to that created in 
Switzerland by the law of March 8, 
1881, and which has been in force 
until a very recent date; because in 
both countries permission has _ been 
granted for the free establishment of 
banks of issues; because in both, bank 
notes have had no other guarantee 
than the commercial one accorded by 
the cash on hand and the loans and 
discounts, and because, in order to 
fulfil the provisions governing their 
operations, they have been subjected 
to a strict inspection either intermit- 
tent or permanent, which although im- 
posing certain responsibilities on the 
Government, nevertheless guarantees 
the bank note holders that the progress 
of the banks will be exempt from 
grave dangers, so long as they con- 
form to the limitations which their 
liberty of contracting imposes. 
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MEXICAN BANKS. — MONTHLY BALANCES OF JUNE 30, 


Banks. 
Nacional de Mexico 
De Londres y Mexico 
Minero de Chihuahua 
Yuea 
Oriental de 
Mercantil de 
Mercantil de 
De Coahuila 
Mercantil] de Yucatan 
Del Estado de Mexico 
De Nuevo Leon 
Occidental de Mexico 
De San Luis Potosi 
De Durango 
De Jalisco 
De Zacatecas 
De Tabasco 
De 
De 


teco 

Mexico 
Monterrey.... 
Veracruz..... 


Sonora 


Guanajuato 


Banks. Capital 
Stock. 
Nacional 
Mexico 
De Londres 
Mexico 5, 
Minero de 
huahua 
Yucateco 3,000,000. 
Oriental 
Mexico 3, 
Mercantil 
Monterrey 
Mercantil 
Veracruz 
De Coahuila 
Mercantil 
Yucatan 
Del Estado 
Mexico 
De Nu 
Occidental 
Mexico 
De San 
Potosi 
De Durango 
De Jalisco > 
De Zacatecas... 
De Tabasco.... 
De Sonora 
De Guanajuato. 


000,000.00 


00 


ou 


4,000,000. 


000,000.0 
2? 500,000.0 


2 000, 


600, 


000. 
000. 
000. 


500, 


500 


500 


,000. 
evo Leon. ,000. 
de 
500,000.00 
00 


Ov 


100,900, 
000. 


000, 
000, 


000. 


ovo 
000 00 
900,000.00 
.000,000.00 
500,000.00 


363 


Totals 


The 


Unpaid 
Capital. 


275,000.00 


400,000.00 
500,000.00 
250,000.00 


125,000.00 


ASSETS 


Coin 
and Bullion. 


13,547,864.71 
1,350,895.62 
2 ,703,5 4 292 99 
1,011,509.79 
433,880.94 
1,403,332.96 
840,708.50 
1,530,500.19 
553,681.57 
580,257.79 
519,504.04 
851,331.78 
370,530.84 
,003,410.87 
495,063.19 
247,376.04 
816,836.81 
295,099.30 


MAGAZINE. 


Bills 
Receivable. 


33,634,761.71 
5,687,714.08 
6,883,563.81 
3,445,640.08 
2 613, 610.28 
8,290.90 


te od 


re ‘ 9.96 
79 


7 PH 


8.09 


eae 


557,622.7 
621,071.87 
963,857.68 


Debtor 
Accounts 
Current, 


$27,359,128.09 $46,576,412.61 $18,220,482.80 


7,412,927.76 
2,939,347.91 
1,102,332.07 
666,484.87 
515,714.53 
259,942.44 
2,683,597.29 
725,964.99 
1,315,369.67 
441,001.66 
2,469,159.09 
862,396.80 
559,945.88 
994,443.15 
1,436,204.82 
164,044.22 
2,221,443.35 
269,567.17 


1901. 


Real 
Estate. 
$494,891.66 
301,927.76 
45,480.00 
35,453.25 
16,035. 
59,829. 


98,000.00 
58,462.38 
12,000.06 





$2,300,000.00 $55,914,436. 


LI 


Notes in 
Circulation 


- *20,000,000.00 $23,325,827.00 


16,492,043.00 


2,444,501.00 
4,711,072.00 


990,525.00 


644,580.00 


2,016,645.00 
1,415,750.00 
1,906,216.00 


1,050,084.00 
1,620,103.00 


566,865.00 


1,574,820.00 
608,438.00 
1,212,225.00 
566,570.00 
376,540.00 
1,472,000.00 
533,165.00 


ABILITIES. 


Sight 
Deposits. 


126,723.91 
17,256.46 


340,848.09 
16,432.87 


94,304.03 
9,193.91 


9,650.60 


29,022. § 
16,494. 


91,677. 


4,282. 
67,397.91 
40,917.90 
70,346.46 
52,279.89 
94,643.78 

25.00 


“0. 


9 
32 


02 $125,760,248.7 


72 


Creditor 
Accounts 
Current. 


559,083.83 


1,259, 124. 92 


89 
36 


933,865. 
3,288,613. 


1,026,024. 


1,485,130 
901,621.12 


1,878,638. 4§ 


3,012,005.61 
864,799.44 
2,444,680.10 
2,403,297.08 
40,223.09 
1,295,416.95 
620,334.16 





700,000.00 $63,505,969.00 $7,460,393 


Mexican Government is under- 


292 


-70 $82,348,956.66 $18,568,503.49 


$45,260,370.47 


Reserve 
Funds. 


$6,766,004.33 


4,750,000.00 


725,034.73 
461,665.32 


10,000.00 
11,897.66 


56,751.38 
45,931.45 


189,875.29 


04 
94 


23,788. 
26,274. 


1 
3,500.46 
26,781.44 
69,407.10 


20,567.06 
161,500.00 


Totals. 


$92,650,915.16 
54,896,684.31 


10,023,437.6 
10,724,872.12 


5,139,669.7 
4,432,035 


5,101,566.: 
6,359,488.7: 


4,631,765.62 


4,088,781.2 
4,164,493.8° 


4,050,681.22 


4,201.713.54 
1,469,042.98 
3,971,585.02 
1,653,524.16 


ritorial extension and commercial hab- 


taking a most judicious experiment in 
authorizing a large number of banks 
to issue notes payable at sight and to 
the bearer country vast ter- 


in a of 


its but little developed, confiding solely 
in the efficiency of the principles as 
dictated by economic science and bank- 
ing experience. That is why the pro- 





MEXICO’S 


visions of the law of March 19, 1897, 
and its reforms of June 19, 1907, all 
tend towards endeavoring that the 
banks of issue shall be only the auxili- 
aries of trade and industry and shall 
only carry on short-time operations 


strictly guaranteed, so that their funds, 
due to constant activity, may be realiz- 
able at a moment’s notice or at any 
rate of easy realization. 


The development attained in_ this 
short period, i. e., eleven years since 
March 19, 1897, to June 30, 1908, is 


CREDIT 


truly remarkable. 


In effect, the capital of the 
banks of issue absolutely paid 
up, which amounted in 1897 
to 

Has risen in 1908 to 

Or in other words, it has quin- 
tupled. 

Including the reserve funds, the 
capital amounted to 

While it has now reached the 
enormous sum of 

Or in other words, it has sex- 
tupled, 


23,010,000.00 
119,900,000.00 


20,730,047.10 


169,854,381.64 


INSTITUTIONS. 


brought about in 
stock of the 

has been reflected, as 
was to be expected, in all 
their operations, in their 
loans and discounts, in their 
current accounts and in their 
bank-note issue. 

The following comparisons 
bring out strikingly the above 
referred to increases. 

The loans and 
1896 reached the 

While it actually 
figure of 

Which proves that the increase 
is almost five times, i. e., 
that it is proportional to the 
increase in the capital stock. 

The debit current accounts 
amounted to 

While on June 30 their total 
was twelve times. greater, 
amounting OP x dacs aba eee eres 

The bafik-note circulation in 
1907 attained a maximum of 

And on June 30, it had risen to 

While the which 
reached only 


The increase 
the capital 
banks, 


discounts in 
sum of.... 
rises to the 


deposits 


Rose to times 


greater, 


a sum 
viz. 


twenty 


$ 49,135,683.00 


226,870,989.67 


23,225,956.00 


296,144,073.38 


38.497,367.00 
92,253,293.00 


2,000,127.00 


49,598,952.48 


STATEMENTS OF ACCOUNTS OF THE BANKS OF ISSUE IN MEXICO FROM 1897 TO 
1908. 


ASSETS. 


Years. 


1897 
1898 
Wi eetecssees 


1901... 
1902 
1903 
1904 
1905 
1906 
1907 


1905 
1906 


$14,180,000.00 
14,705,000.00 
8,356,000.00 
6,670,900.00 
2,550,000.00 
3,129,320.00 
5,316,250.00 
5,002,409.00 
3,017,607.00 
2,430,056.00 
1,803,152.00 
1,738,451.00 


Capital. 
$39,150,000.00 
44,000,000.00 
47,710,000.00 
62,200,000.00 
65,700,000.00 
74,050,000.00 
88,650,000.00 
92,400,000.00 
113,859,350.00 
119,900,000.00 
121,400.000.00 
119,900,000.00 


Uncalled Capital. Cash on Hand. 


$34,297,000.00 
38,373,000.00 
50,887,000.00 
48,394,761.03 
56,213,408.63 
54,663,029.82 
63,668,973.96 
§0,599,993.93 
69,862,390.38 
68,055,572.23 
74,814,922.25 
80,928,310.02 


Debit 
Accounts. 


Loans and 
Discounts. 


$65,712,000.00 
79,449,009.00 
113,448,000.00 
127,631,287.31 
135,987,980.02 
173,569,720. 


200,02¢ 


309,738,564.28 


226,870,898.67 


LIABILITIES. 


Notes. 
$44,792,000.00 
54,372,000.00 
63,197,000.00 
64,012,464.00 
71,257,626.00 
86,145,227.00 
84,202,709.00 
83,525,876.00 
94,141,407.00 
97,787,878.00 
91,475,982.00 
92,253,293.00 


Credit 

Accounts. 
$52,920,000.00 
65,308,000.006 
90,316,000.00 
88, 296,279.33 
101,266,462.41 
72.95 
,353.73 
7,847.60 
3,268.26 
2,456,178.37 
361,471,004.40 
351,204,168.44 


$28,312,000.00 
37,356,000.00 
35,812,000.00 
42,742,065,88 
55,883,188.95 
70,878,941. 
88,251,775. 
112,398,004. 
169,826,092. 
191,459,011.04 
233,841,270.21 
296,144,073.38 


Reserve Funds. 


$6,337,000.00 
5,971,000.00 
8,052,000.00 
102,600.00 
3,967,297.00 
442,971.00 
887,082.00 
20,847,726.00 
27,597,140.00 
51,319,616.00 
53,140,210.00 
49,954,381.00 


Real Estate. 

$698,000.00 
768,000.00 
772,000.00 
113,830.85 
556,809.15 
036,359.39 
.883,586.89 
574,544.31 
.561,593.27 
785,854.70 
289,268.09 
630,110.51 


vr 


-1 +1 Ol 


Totals. 


$143,199,000.00 
170,651,000.00 
209,275,000.00 
226,611,344.02 
252,191,385.41 
306, 277,370.95 
360,144,144.73 
417,481,449.60 
510,701,165.26 
571,463,672.37 
627,487,196.40 
613,311,842.94 
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In order to demonstrate how this 
increase has been taking place, in a 
general manner, we have framed the 
preceding table which sums up the bal- 
ance sheets of all the banks in existence 
on December 31 of each year from 
1897 to 1907 and on June 30, 1908. 

This table speaks in eloquent terms, 
and reflects to better advantage the 
constant progress experienced in the 
world since 1897 with regard to the 
facilities which the law of March 19 of 
the same year, establishing the liberty 
of banks, granted to the organization 
of banks of issue. 

The capital devoted to banks of is- 
sue has been constantly on the increase. 
with the sole exception of the first 
half of the present year which has 
seen a diminution, due almost wholly 
to the reduction in the capital of the 
two Banks of the State of Yucatan, 
the Yucatan and the Mercantile of 
Yucatan, which, though having $12,- 
000,000 and $6,000,000 respectively, 
only contributed, when merged, $16,- 
500,000 to the Peninsular. 

If we gather into a single table the 
capital stock properly speaking and 
the reserve funds, which are in reality 
an increase of the same, we shall see 
what has been the onward march and 
what the effects produced on the oper- 
ations carried on by the banks, through- 
out the Republic. 
Years. Capital. Yearly 
Increase. 
1897 
1898.... 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 


$15,487,000 
50,971,000 
55,762,000 
74,302,600 
79,669,297 
90,492,971 
107,537,082 
113,247,726 
141,456,490 
171,219,616 
174,540,210 
169,854,381 
Yearly average $12,500,000. 


$5,484,000 
4,791,000 
18,540,000 
5,364,697 
10,825,674 
17,044,111 
5,710,644 
28,208,764 
29,763,126 
3,320,594 
4,685,829 


What we have just done with the 
capital stock we shall proceed to do 
with the sums which represent the loans 
and discounts: that is, the operations 
realized in the years from 1897 to the 
present, in order to show that their 
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advance has been proportional to that 
of the capital stock of the banks, with 
the exception again of 1908, in which, 
owing to the crisis through which the 
country has been passing, the institu- 
tions of credit have deemed it neces- 
sary to reduce their loans and discounts 
in order to place themselves in a posi- 
tion to meet their obligations. 


Loans and 
Discounts. 
$65,712,000 
79,449 000 
113,448,000 
127,631,287 
135,987,980 
173,569,720 
200,023,559 
216,906,497 
263,433,483 
302,857,517 
309,738,564 
226,870,898 
Yearly average $16,116,000. 


Years. Yearly 


Increase. 
1897 
1898 $13,737,000 
33,999,000 
14,183,287 
8,356,693 
37,581,740 
26,453,839 
16,882,938 
46,526,986 
39,424,034 
6,881,047 
82,867,666 


If we examine the figures relative 
to the capital together with those re- 
ferring to the loan and discount opera- 
tions, it will be noted that the in- 
creases in capital have almost always 
been brought about by an increase in 
the total value of the loans effected in 
the year immediately preceding. The 
vear of 1899 was noted for an increase 
of $33,999,000 in the loans and dis- 
counts, while the next year of 1900 
saw an increase in the capital stock 
of the banks to the extent of $18,500,- 
000; in 1902 the loans and discounts 
rose from 135 millions to 173 millions, 
while the capital in the following year 
increased 17 millions; while the great- 
est increases in capital of 28 and 29 
millions in the years of 1905 and 1906 
correspond to the greatest increases of 
loans and discounts of 46 and 39 
millions. The development therefore. 
in the Mexican banks has not beer fic- 
titious, nor the exclusive result ef the 
protection bestowed on them by the 
Government, rather has it obeyed rea! 
necessities felt by the simultaneous 
progress of our commerce and industry 
which have been daily demanding a 
larger investment of capital. The 
bank notes in circulation have not 
followed the same ascending propor- 
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tion as the capital stock and loans. 
The number of notes retained by the 
public in its power has barely doubled, 
while the sum of the capital and loans 
has quintupled, which proves that, al- 
though the use of notes has been grow- 
ing more general among the various 
social classes, this work must perforce 
be slow, so that the guarantees, which 
notes payable at sight and to bearer 
should under all circumstances afford, 
be not exposed to loss. 

We give herewith the table of cash 
on hand and the circulation of notes 
with the annual increase of both. 

The accompanying table brings out 
the fact that there has not been an ex- 
act correspondence in the increases and 
decreases of the cash on hand with the 


Cash 

Years. 
1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 


* Increase. + Decrease. 


increases or decreases of note circu- 
lation, for while in 1900 the cash de- 
creased two millions, the circulation 
increased approximately one million, 
and while in 1902 the cash was reduced 
by one million and a half, on the other 
hand the circulation exceeded that of 
the preceding year by $14,800,000; 
and again while in 1905 and 1906 the 
cash declined $7,000,000 and $1,800,- 
000, the note circulation grew to the 
extent of $10,500,000 and $3,600,000 
respectively. But on the other hand 
each time that the circulation was les- 
sened, as happened in the years 1903, 
1904 and 1907, the cash rose to figures 
of considerable importance. 

A certain tendency, however, to- 
wards a marked decrease in the excess 


on hand. 


lass ila ee ale Bites al $34,297,000 
ER ean 
sai dale ani adapualspiesactaeca otic 50,887,000 
48,394,761 
AN AID AED MTS gt 56,213,408 
54,603,029 
63,668,973 
CE ORE ENA Cen ee RE 80,599,993 
69,862,390 
68,055,572 
74,814,922 
80,928,310 
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represented by the note circulation over 
the cash on hand, is noted. 


In 1897 the circulation with 
regard to the cash on 
hand represented a 
decrease of 30 per cent. 
In 40 “ " 
In 25 
In 
In 
In 
In 
In 
In 
In 
In io 
In Se 


Should this tendency become more 
marked and continue for a_ greater 
number of years, it may perhaps prove 
what is already an accomplished fact 


Yearly in- 
crease or 


Yearly in- 
crease or 

svotes. decrease. 

$44,792,000 
54,372,000 
63,197 00 
64,012 464 
71,257,626 
86,145,227 
84,202,709 
$3,525,876 
94,141,407 
97,787,878 
91475,982 
92,253,293 


decrease. 


*$4,076,000 
*12,514,000 
72,492,239 
*7,518,647 
71,550,379 
*9,005.944 
*16,931,020 
+737,603 
+1,896,818 
*6,759,350 
*6,113,388 


*$9,580,000 
*8,8 25,000 
*S15 A464 
*7,245,162 
*14,587,601 
71,942,518 
+676,833 
*10,615,531 
* *3 646471 
76,311,896 
“777i wat 


in other countries, viz., that in pro- 
portion as the banking system of a 
country becomes more perfected the 
note issue decreases in importance and 


comes closer to the level of the cash 
on hand; because the deposits and 
checks constitute the greatest force of 
the metallic circulation movement, a 
force such as notes payable at sight 
and to bearer are incapable of giving. 

The preceding figures supply, with- 
out a doubt, a complete idea of what 
the banks of issue and discount are in 
Mexico, as also of the importance 
which these have acquired in the last 
few years. 

Mexico has been carrying on a most 
valuable experiment, that of the sys- 
tem of free banks, governed solely by 
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the efficacy of the principles which de- 
termine the character and conditions 
of the operations which they should 
transact, subjected in a vast territory 
to the law of competency and inspected 
by the Government in whatsoever re- 
fers to the fulfilment of the obliga- 
tions imposed upon them. So far the 
nation has had cause to be satisfied with 
the experiment carried on, and, as is 
readily seen, the separation between 
public and private credit, which this 
experiment signifies, has been bene- 
ficial. The future will sanction, or 
not, the work of the Mexican Govern- 
ment and prove that the best system 
is that adopted by the law of March, 
1897. since it harmonizes the necessi- 
ties of free banking with the security 
of bank note redemption, constituting 
as this does the cornerstone on which 
true banking rests. 


(To be continued.) 


CANADIAN POST OFFICE SAV- 
INGS BANK. 


arraigag~ at the credit of depositors 
in the Post Office Savings Bank at 

the close of November, 1908, again 
show a falling off, which emphasizes our 
frequently expressed opinion that the bank 
does not enjoy the confidence of the public 
to the extent that might be expected. These 
deposits are virtually a loan to the Govern- 
ment and on that account the increasing ot 
them should be encouraged, as they keep 
within the country the interest payable 
thereon instead of sending it out of the 
Dominion. The deposits for the month 
were $782,223, to which was added $1,800, 
amount transferred from the Post Office 
Savings Bank of the United Kingdom to 
the Post Office Savings Bank in Canada, as 
also $10,635, amount of interest allowed to 
depositors on accounts closed during the 
month, bringing up the aggregate to $794,- 
659, and the withdrawals for the same time 
amounted to $1,097,110, the withdrawals ex- 
ceeding the deposits by $302,456. Com- 
pared with October, the balances at the 
credit of depositors have a falling off of 
$302,450, and compared with November, 
1907, there is a falling off of $1,432,285. 
The balances in the Government Savings 
Banks on November 30 last were $14,445,- 
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688. This sum added to the balances in the 
Post Office Savings Bank on the same date, 
$45,184,981, makes an aggregate of $59,- 
630,669. Compared with October, this is a 
falling off of $363,410, and compared with 
November, 1907, one of $1,659,624. It would 
thus appear that moneys hitherto deposited 
in these savings banks have been with- 
drawn and invested elsewhere at higher 
rates of interest.—The Shareholder and in- 
surance Gazette. 


BANK EXAMINERS CLEARED. 


OMPTROLLER of the Currency Law- 
rence O. Murray has directed national 
bank examiners to refrain from hold- 

ing stock in national banks and from be- 
coming borrowers at such banks. The 
order has been complied with and it can 
safely be said that now for probably the 
first time in many years the examiners are 
neither stockholders nor borrowers at the 
national institutions and that their invest- 
ments in bank stock as well as the loans 
they secure at banks are being made and 
obtained exclusively at state institutions, 
private banks or loan and trust companies. 
The reform has been accomplished without 
the resignation of a single examiner, which 
shows that the men are quite strongly at- 
tached to their places and will not readily 
relax their grasp upon the examinerships. 

It has been understood for a long time 
past that the examiners were in some in- 
stances too close to the institutions which 
they examined and that in certain cases 
they were comparatively large stockhold- 
ers in such banks. Strong representations 
on these points have been made at various 
times in the past and occasionally an ex- 
aminer has been removed for the reason 
that he had engaged in irregular transac- 
tions involving fictitious loans to him by 
some institution which he had nominally 
examined. 

It is probable that this was never as 
widely diffused as some have supposed, but 
the general situation was such as to lead 
Comptroller Murray when he took office 
and studied conditions in the system to at- 
tempt a thorough-going reform. The pres- 
ent order is the outcome of the inquiries 
made and is intended to place the staff 
beyond reproach in this particular. There 
is reason to think that as the result of this 
step and of other reforms lately adopted 
the force is on a basis of greater efficiency 
than ever before. 





HIS FIRST DEPOSIT. 


By W. H. 


preceding papers of this series, 

we have organized a savings bank 
of the mutual type, or at least “gone 
through the motions,” and it stands 
with open doors, its charter neatly 
framed and hanging in the lobby as 
evidence that it really is a bank, not 
only ready but authorized to re- 
ceive deposits. The men are in their 
places, and the officials stand ‘round, 
eager to extend the “glad hand” to all 
who may come in, whether on business 
or out of curiosity. A bank is made 
by its friends, and its best advertising 
medium will be the comment of the 
public and the recommendation of its 
friends and patrons. 

If this bank was of the stock type. 
similar in this respect to the bank of 
discount, there would be in its till, or 
on deposit with its depository banks, 
the capital stock fund, which would 
provide an immediate source of income 
and a working balance with which to 
do business. But inasmuch as this is 
a mutual concern, its only funds will 
be those received from depositors, and 
its till is empty and the depository 
banks, reserve agents in name only. 


[’ the 


Pre“iminary Work. 


Preceding the auspicious moment 
when the first depositor steps to the 
“new account” window and makes his 
first deposit, a vast amount of pre- 
liminary work has been done, as was 
shown in the previous number. The 
banking site has been selected with 
much care as to location, light, tides of 
travel, prominence, convenience, neigh- 
borhood and rental rates. After much 


Kniffin, Jr. 


discussion with landlords and agents. 
and much dickering over terms of 
lease, etc., the contract has been-drawn 
and signed and the quarters are ready 
for the mechanics and craftsmen. The 
vaults, counters, fixtures, desks, book- 
keeping outfit, stationery and inciden- 
tals have all been provided with much 
labor and careful thought both as to 
adaptability and cost. The opening 
announcements have gone forth, both 
by mail and through the press, and 
the bank is off on its hunt for money. 


RuNnN 


As already stated, the bank has no 
funds on which to draw for support, 
and deposits are its only stock in trade. 
Not being permitted to use any of the 
deposits for running expenses, in order 
to provide for the expenses until such 
time as the bank can pay its own way, 
the better way, the logical way, and in 
New York the compulsory way, is for 
the trustees to subscribe to an organi- 
zation fund, out of which the running 
expenses may be met, and in due time 
returned with interest. This plan is 
not of modern origin, for as long ago 
as 1816, when the Philadelphia Saving 
Fund Society was started, the contin- 
gent expenses were provided for by 
the voluntary contributions of the man- 
agers, which of course were not on a 
scale commensurate with those of to- 
day. 

The return of these advances is not 
a legal obligation on the part of the 
bank, but moral only. But in order to 
keep the bank solvent at all times, the 
assets must equal the liabilities, and to 
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NING EXPENSEs. 
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PoOsT OFFICE a : 


THE By-Laws AND REGULATIONS OF THE 
CHATTANOOGA SAVINGS BANK. 


NAME OF HUSBAND............ 


| AGREE TO BE GOVERNED BY AND TO ABIDE BY 


Form 1.—Signature Card of Chattanooga Savings Bank, Nashville, Tenn. 


NAME OF ey 3 a 


In very good arrange- 


ment. 


use the depositors’ money for expenses 
would be neither wise nor lawful. 
Hence the contribution of the men in- 
terested. In the case of one bank in 
Greater New York, the trustees came 
forward with upwards of $15,000 in 
order to provide the equipment and 
running expenses for the first year. 


ed to Oneida County Savings Bank. 
It will save you trouble when you come to draw. 


To be filled ont only in handwriting of 


Signature Card. 


Another bank was fortunate in obtain- 
ing the quarters of a defunct commer- 
cia! institution at a nceminal cost, but 
even at this their expenses for the first 
six months were over $6,000. Another 
was equipped, after a few years, with 
a handsome home by a syndicate, and 
paid as remuneration a fair rental on 


roe LLLO. 


ONEIDA COUNTY SAVINGS BANK 
ROME, NEW YORK. 


Mother’s Full Namt“2204 Manta. Mek 


Husband or Wife’s Name 


Form 2.—Signature Card without much detail. 





SAVINGS 


I Dereby agree io the Bylaws of the 
HUDSON CITY SAVINGS INSTITUTION 


4GPL7C 
sien mere HQemorrck / & Dudaonw 


Renee Hommrsove Pen ee ative Homsacw Wy 
Sirtgtem CLarimewl opens Gu. 4 ASQ3 
raree Hsrrtrrcig) serrem HOmrAnretia 
omnia (So oX row 


one Pa 14.09 2 


Name of Hasband or Wile 


Depentet oy Van 


ADEE THe sav oo 1007 





Form 3.— Card Signature Form with full details. 
A good form. Size 3 x 5. 


8 9 3 Z 6 The owner of pass book should write the full name in this space. 


i Fo Kagan 


_. ge +S 


Occupation 


Birthplace 
Father's Name 
her + Maiden Mame — 
. Uy Na 


Blanks to be filled and card returned to 


THE CHELSEA SAVINGS BANK OF NORWICH, CONN 


Form 4.— Signature Card in good arrangement, 
3 x 5 in size. 


THE DIME SAVINGS BANK, 
NORWICH. CONN. 


oe Ns. Jou 9s 





| IS ins & a a 
| Where were you born 2 Cae. fhe a ee oS ae 
What is your street address 2-7 Z CP-e  _ 


What wes your mother’s maiden name YancfZ atte 
Ace you married 7 Lew : 


‘What is your age ? IF 


| 














Form 5.— Signature Card with simple details. 


Siomaruet 


Koger Ruwrons 
coon NW Les Srna, 
atsiornce Race Boy Read 
wereruct On oftare Qr18Se 
comnirioe <2 ~ ‘ 
nrers use) Set 
eormurs auoen samt Oda 
ore Far. Q.\AK 

nen Py ea chex 


‘vewese 6 sane are ea menteres ano sosTon 


| 85651 


yeniey 9M eee 
Form 6.—Signature Card, Charlestown Five Cent 
Savings Bank. Boston. 3.x 5 in size 
and very plain. 
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the amount invested. How long it will 
take a bank of this character to “get 
on its feet” depends upon the volume 
of business, the prevailing rates for 
money, the expenses and management. 
As the margin of profit in ordinary 
times and under usual conditions, will 
not be more than from. one to two per 
cent., a bank having a running expense 
of $5,000 will need upwards of half a 
million before it can begin to repay 
the trustees. One new institution or- 
ganized just before the panic of 1907 
was able to place its money to such 
good advantage that the margin of 
profit was nearly two per cent., and it 
will become self-supperting in about 
one-half the usual time. 


His Money. 


In previous papers, the ethics of the 
savings bank have been thoroughly dis- 
cussed; the thrift habit advocated, and 


John Durgler, 


4150 
Addn 900 BayZight @. 


1 hereby agree to the by-laws of the Oswego County Savings Bank, present, 
or as Rereafter amended. 


Signature Y Oe ts) oN 
<a e 


Mother's name S Cram 


Form 7.—Signature Card without much detail. 
Blank space at the top can be used for filling 
in the name by bank officials, making the 
names easily read. Typewriter used on 
this one to indicate the purpose of 
the blank space. 


1 heteby signify my assent to the regulations of the 
Union Dime Savings lastituticn 


ue ther BH Quick 


Address ¥403 

commen (SK 

Parents’ names \\*_ Vrory, 

Name of wile or husband 

Adana Widowed 
Daw FL6, sv 


waa Que 


Maret of 


Camarrved 


, 


iv me, toe? 


Form 8. — Signature Card of the Union Dime Sav- 
ings Institution. New York. One of the small- 
est submitted, being bit 3 x 4 inches. 





THE BANKERS MAGAZINE. 


Ose 
y agree to he By Laws of me GERMANIA SAVINGS BANK. KINGS COUNTY 


” . 
ee nig 
: 4 


met GS Lao hat —~ Fee 
»Z a 

red tecrna - 

ae al oi 


AF ORR a ey 
7 
tame of Fetter a AP ere 


fe Keer. 


nee 


Sgretee 


- Vdayi “Ze 


Bore emer 


ea 


tomes 
ames of Chagrer yo 
muaband » name 


Sane eelin Zerit lo 


memes one sieiieait 


is eee... 


war ume Sa Zil2 
Feb Aye ve 


Form 9. — Signature Card with complete details. 
Note the personal description. 


the benefits of the savings bank to the 
individual and to the community pre- 
sented at length. Having found a man 
of thrifty habits “looking for a bank 
and found ours” we will proceed to 
open a new account with him,—his first 
deposit and ours. 

He would de well to have a care how 
he hands in this money, for in some 
banks they are “mighty particular.” 
The truck driver who had a wad of 
bills rolled up like a ball, crushed and 
crumpled into a hard mass and tucked 
up his sleeve; or the depositor with 
three cigar boxes full of silver—all 


1 hereby ask wo open an account with the Hennepin County Savings 
Bank of Minneapolis. To that end I have answered the followi wing 
questions truly. I am acquainted with the regulations of said b: 
affecting depositors, and agree to be bound 


Signed a Cary ae a 
oz, a Hut St 


(SAkER-VAWTER CO mamur nov um 


Qet\1 |\-Boi4 


° o ~ 
« Jo 
Cv « 
a 7 


Form 10.—-A Loose Leaf Ledger and Signature Card combined. A unique idea. 
The only objection is that the depositor must be 


sired about an account in one place. 


present in person in order to sign the sheet. 
A separate slip could be used with this form, past- 
It would seem to be a pretty good 


opened by mail. 
ing in when signed. 


loose—-would have found a cold recep- 
tion at some connters. Likewise the 
countryman who offered as his first 
deposit a motley collection of coin and 
bills that would have delighted the 
heart of the numismatist. He had been 
hoarding for thirty years, but finally 
decided to put his money in the bank 
rather than in the garret. Doubtless 
at many banks he would have been di- 
rected to the coin collector’s. But in- 
asmuch as this bank takes “any kind 
of money that’s good,” such depositors 
need have no scruples. 


Wuat Kinp or an Account ? 


With money in hand the new depos- 
itor is directed to the “new account” 
or “signature” window, where his pedi- 
gree will be taken and pass book issued 
to him. He will be asked what manner 
of account he would like to open, and 
the obliging clerk will explain that the 
bank opens “joint accounts,” “trust 
accounts” and “single name accounts,” 
and the character of each will be made 
plain to him. 

A single name account will be his 
sole property during life and at death 


SHEET wo. 


Your birthplace (2. pF lac forfe i se)c/ &Y 
Your birthday Occupation ores we 
Your F: Your Mother's <72442% 


ee ee Let 4 


ACCT. wo 


“Gs 


eco 
va 


7a 


All information de- 


By using cards, accounts may be 


scheme. 
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NEW ACCOUNTS 


Book Nuxber 


OGM E89 Jotm yn 


This portion of the sheet goes to the bookkeeper, who locates 
the entry in the ledger by number gfven in the first column, 
verifies the name and enters the amount in the amount column 
of this portion of the shest, as he finds it poated in the 
The tctal is made and carried to 
If the total does not correspond with the 
detached part, comparison will locate the error. 


ledger under current date. 
@ summary sheet. 
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1080009 


1080000; = NEW 
| ACCOUNTS 


Aziount found New account clerk 


At the close 
of the days! 
business, foot- 
ing of this 
colwn must: 
agree with 

the cash bock. 
This portion 
1s then de. 
tached, 


| 
| 
| 
i 
| 
| 
| 


Form 11.—New Account Teller’s Proof as used in the Bowery Savings Bank. 


the balance due will be paid to his le- 
gal representatives. In some parts of 
the country, notably in Pennsylvania, a 
book is kept in the bank in which the 
depositor “shall be at liberty to ap- 
point some person or persons to whom, 
in the event or his or her death the 
money shall be paid if not otherwise 
disposed of by will.’ The joint account 
will be payable to either, and in case 
of death will belong to and paid to 
the survivor. The trust account will be 
his sole property, as in the single name 
account, but in case of death the bal- 
ance due thereon will belong to and 
paid to the beneficiary in whose name 
the account was made. This is the New 
York rule, and sanctioned by the high- 
est court, and is coming to be quite 
general in savings bank practice. As 
a general rule savings banks will not 
the 
forms, except society accounts, 


go beyond limits of these three 


Some 


banks will not accept the latter and 
some will not take the trust account. 
Others refuse the joint account, and 
still others will not open accounts with 
persons who cannot write. 


His SIGNATURE. 


This man would like a single name 
account. This will be “absolutely your 
property until death, when the bank 
will pay your legal representative,” 
explains the clerk. ‘This will be satis- 
factory, and a signature card is hand- 
ed him (Forms 1-10), containing the 
number of the pass book which he is 
to receive, the amount, date, and other 
data which will be explained presently. 
While he is writing his name, the clerk 
will make out a ticket (forms of deposit 
tickets will appear in a_ subsequent 
number) with the number, amount, and 
afterwards the name. In large banks 
the procedure will vary somewhat, the 





THE 


SIGNATURE SLIP 


(cba. Grcenbeck 


The above is my signature for the signature book 
of The Bowery Savings Bank, New York. 


Form 12.—Signature slip to be pasted in Signature 
Book when depositor is not present in person. 


receiving teller taking the money and 
passing it along to the new account 
clerk with ticket calling for a new 
book and pass the transaction through 
as a regular deposit. In others, notably 
the larger banks, depositors wishing to 
open new accounts, are turned over to 
the new account teller, who takes the 
money and issues the pass book, and at 
the end of the day turns the amount 
so received over to th: paying teller, 
and starts each day without any bal- 


Porm $1.) 
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ance on hand, except it may be a small 
amount of “change.” (Form 11.) 
These methods will be dwelt upon at 
length later, in quoting the systems of 
larger banks. But this is a_ small 
bank, where the same clerk receives 
the money and prepares the pass book. 
In handing in the money, it is the uni- 
versal rule to require the depositor to 
state how much he wishes to deposit, 
and generally savings banks do not re- 
quire depositors to make out their own 
tickets, owing to the fact that many 
are unfamiliar with banking methods 
and would be sure to get it wrong. 
Coming back with his card duly 
signed, in many banks, he would also 
be required to sign on the signature 
hook (Forms 12 and 13), giving a 
permanent record, and at the same 
time permitting the card to be sent out 
by mail for signatures in banking by 
mail, or to obtain missing signatures. 
The cards are more quickly available 
for comparison of signatures and are 


The Western Saving Fund Society 
OF PHILADELPHIA 


Tenth and Walnut Streete. 


SIGNATURE BLANKE. 


WSL voy 


Pew 


Please answer the questions in the following form, and sign your name 
in the ruled space below, and also on the accompanying card. 


Residence YOO c A yr A. 


Occupation ReXrv cod 


Married or single YYW Ox ¥ ed 


1 Gesire to open an account with The Western Saving Fund 
Society of Philadelphia, and hereby assent to the rules and 
Tegulations of the Society, and to any future amendments 


thereto, and agree to be bound thereby. 


a = TE, 
tnaide the y CA77L-— 


igo your 


apace 


Form 13. 


Frequently accounts are opened for others. 


| 
| 
| 
| 
| 


In order to obtain the signature of the one 


in whose name the account stands, this form is used by the Western Savings Fund 
Society of Philadelphia, Pa. 
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becoming to be universally used for 
this purpose, as will be seen in dis- 
cussing payments to depositors, subse- 
quently. 

Owing to the fact that this man may 
not come back in years and being one 
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will be necessary, at least advisable, to 
trace him through his family connec- 
tions. 

Test QUESTIONS. 


The problem is to ask enough to 
have several lines of identification, and 


No. 1169 
THE 


pia AVINGS Bay 


IN ACCOUNT WITH 


K 


K Pow oklue 
___ Sos 


Ww, 
la 


The actof making the first deposit entered in 
this book constitutes assent by the depositor to 
all By-Laws of the Bank. See 5y-Laws, Section/2 
TAKE CARE OF THIS BOOK. 
If you lose or mislay it give immediate 
rotice to the Bank 


This institution will not be responsiblefor loss sustained 
through payment of this deposit.in whole orinpart tothe 
person presenting the book.unless the depositor has previously 
given notice that the book has beenlost See &y-Laws Section /3 


Form 14.—Particular attention is called tu the clause on the cover of this Pass Book just beneath the 
name as follows: “* The act of making the first deposit entered in this book constitutes 
assent by the depositor to all By-Laws of the Bank.” It is literally and 
legally true. It is a most excellent idea and worthy of wide 
adoption. For further discussion see text. 


at the same time. not too much detail 
to be wearisome and in appearance in- 
quisitive. The usual questions are: 
Age, date of birth, father’s name, 
mother’s maiden name; whether mar- 
ried or single; occupation; place of 
birth; residence (street and number), 
and sometimes husband’s or wife’s 


of those who do not write often 
enough to develop a regular signature 
and stick to it, it may be needful to 
have some test questions to put to him 
in event of not being able to identify 
him by his handwriting. These will 
also be valuable in the event of this 
account becoming ‘“‘dormant,’” when it 
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name and the number of children. In 
the metter of children, it is not wise, 
for in many instances it is only correct 
for a short time, especially in the 
case of foreigners. A bank debating 
this question, can make its own selec- 
tion; I have given all the usual and 
leading test questions to,be found 
among the banks. If the signature 
book and ecard both are used, all the 
book need coniain is the name and ad- 
dress. It is better to have too much 
than too little, but some people dislike 
to be questioned, while others become 
suspicious that due care is not taken if 
too little is asked. Said a woman to 
the writer, “How is it you ask so many 
questions while the other bank just 
asked me to write my name?” And 
another, ““Don’t you take my husband's 
name and the number of children?— 
the other bank does.” A study of the 
forms herewith will be of interest in 
this connection. 

Where the signature book alone is 
used, and there are many such cases. 


a slip similar to Forms 12 and 1% is 


used where the depositor does not 
come in person. This is generally 
gummed on the back, and is pasted in 
the book when properly signed. In 
such instances, of course, the full de- 
tails would be taken in the book. The 
trouble with the book is the “dead 
wood” that is bound to accumulate. 
making a search for signatures trouble- 
some and lengthy on that account. 
Cards are sorted out and filed away 
when the account is closed and are 
strongly recommended. They are at 
immediate command when wanted and 
are infinitely superior to the book. 


His Bank. 


A little girl went into a savings bank 
the other day and said, “Mister, I 
want to join the bank. Here’s a dol- 
lar.” She was right. The new depositor 
“joins the bank.” This man by sub- 
seribing his name to the card or signa- 
ture book has joined our bank and is 
henceforth a member of the corpora- 
tion. He will be governed by the by- 
Jaws, rules and usages of this bank. It 
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is hereafter “his bank,” and he will be 
interested and affected by every loan 
and every investment and every success 
and every failure of “his bank.” Just 
the legal relation hereby established, is 
too lengthy a subject to be treated at 
this time. He has entered into a con- 
tract with the bank and the bank with 
him. The terms of that contract are 
to be found in the pass book which he 
will receive——this is universally true. 

Particular attention is called to the 
cover of the pass book of the Chelsea 
Savings Bank, reproduced herewith. 
which contains on its face a clause to 
the effect that the acceptance of the 
book is sufficient to establish the fact 
that the depositor agrees to be bound 
by the conditions to be found therein. 
This is literally and legally true. The 
book is the contract between the bank 
and himself, and if he does not wish 
to leave his money subject to the con- 
ditions of that contract, let him return 
the book and get his money. That he 
speaks another language than that in 
which the contract is printed will not 
excuse him,—let him get someone to 
explain it to him. That a_ bank 
deals with people speaking twenty dif- 
ferent languages, is not to say it must 
print its rules in twenty different 
tongues, although the Union Dime 
Savings Institution of New York 
prints its by-laws in three languages. 
Englisn, German and French; but this 
is not compulsory. So says the law 
and so says common sense. He must 
acquaint himself with the by-laws, and 
failure to do so is at his own peril. 
They are just; they are reasonable; 
they are for his protection as well as 
the bank’s, and he will be required to 
abide by the contract into which he has 
entered and so will the bank. 


MerHops OF IDENTIFICATION. 


In the event of this man being un- 
able to write (and many savings bank 
depositors are unable to do so), he will 
be asked to make his mark, or perhaps 
bring some one to identify him. And 
in addition to the usual questions, the 
color of his eyes, hair, facial charac- 
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teristics may be taken (Form 9), and 
if possible a distinguishing mark, or a 
scar, which is usually a good proof. 
In the case of foreigners, many have 
pocket stamps, private marks, used as 
a “trade mark,” and this may also be 
taken. But a scar, if pe rmanent. is 
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often a valuable help, and in law, a 
bank taking all reasonable precautions 
to ascertain the identity of its depos- 
itors will be protected. 

The methods of proving the correct- 
new accounts will be treat- 
and proving meth- 


ness of the 
ed under “posting 
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Pass Book of the Union Dime Savings Institution of New York in which all entries are 


made by adding machine. 


4 
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ods” and at the same time descriptions 
of the systems used in large banks for 
this purpose will be given, and we pro- 
ceed with the issuance of the pass 
book. (See Form 11.) 


His Pass Book. 


The evolution of the book* 
would afford as interesting a study as 
the evolution of the depositors’ ledger, 
which it has closely followed in form. 
It should be a duplicate, and it would 
not be too strong to say, an exact du- 
plicate of the ledger account. In other 
days, the debit and credit page was 
largely used, and is yet in many places, 
but the balance form, providing for ex- 
tending the balance at each transac- 
tion, is coming into universal! use. In 
Jarge banks, where the volume of. busi- 
ness is large and deposits multi- 
tudinous, the old form seems popular, 
as it obviates the chance of making er- 
rors in extensions, and an error in the 
balance is often fruitful of misunder- 
standing, as the depositor is apt to get 
the notion that this is the balance in 
the bank and where error has been 
made in extending it is difficult to ex- 
plain at times. Where this form is 
used, it might be well to insert a clause 
in the pass book in a prominent place, 
something as follows: “The balance 
shown in the balance column is memo- 
randum for the convenience of depos- 
itors only. It is not guaranteed to be 
correct, unless the book is presented at 
the bookkeeper’s window and _ the 
amount therein is verified by 
with the ledger account.” 
This will avoid misconceptions of its 
purpose. 

Savings bank pass books have hard 
usage and should be made with this in 
view. The cover should be of light but 
strong material that will bend without 
breaking. should 
used, unless of extra weight, but this 


pass 


shown 
comparison 


Boards never be 


adds to the mailing cost, and the same 


end can be gained by using a light, 


* Forms books will appear in the 


April 


of pass 


number. 
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NEW ACCOUNT TELLER'S 


PROOF 


- f 2 


Cash to Paying Teller. 
Specie, 


Mutilated, 


100s, 
500s, 
1000s, 
Packages, 
Checks, 
do 
do 


Form 16.—New Account Teller’s Proof of 
Cash. - Bowery Savings Bank. 


tough material. Special attention 
should be given to the opening quali- 
ties, as some books otherwise good go 
to pieces after a few months’ use. They 
should be well stitched or wired, pref- 
erably the former, and should be made 
by an experienced firm, as the average 
printing house does not do enough of 
this work to “know how.” Experiment- 
ing in this line has cost one bank more 
than their share of trouble in the pass 
book line. Get good ones and go 
where they know how to make that 
kind, and pay a little more if necessary 
for good work. 
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Varieties or Pass Books. 


As to size, it is a matter of judg- 
ment, but it is wel] to have the book 
small enough to go in an ordinary 
mailing envelope, and of the number 
of samples at hand, the most desirable 
size would seem to be 314x6 inches, 
which gives room enough for working 
space and yet leaves the book small 
enough to be mailed without special 
cover. A bank in Connecticut has its 
books the same size as an ordinary bill. 
Some of the New York banks have 
books so large that a trip to the sta- 
tionery store is necessary if it is to be 
sent through the mails, and sometimes 
the stationer cannot furnish envelopes 
so large. The book of the Union Dime 
Savings Institution shown herewith, is 
about as small as a book can well be. 
3x414 inches, and is rivaled only by 
that of the State Savings Bank, To- 
peka, Kansas, which is but 214x314. 
but all entries are made in this bank 
(Union Dime) by adding machine, a 
feature quite distinctive in savings 
bank work. (See Form 15.) 


MANIPULATING THE Pass Books. 


Some years ago a clever rogue 
opened two accounts, one for a small 
sum and the other for a larger. This 
was before the day of close comparison 
of pass books and ledgers, and before 
the large numbers on the pages came 
into general use. By manipulating the 
leaves of the two books he was able to 
“beat the bank” out of the difference 
between the two books. This could 
not happen in the average bank to- 
day, for all balances are verified be- 
fore payment. But such swindles have 
had much to do in perfecting the sav- 
ings bank pass book as we find it to- 
day, and also installing better methods 
of accounting in such institutions. 


Pass Boox SwacGestions. 


The custom of writing out the 
amount of deposit seems to be dying 
out, if the hundred samples are to be a 
criterion in this regard. The protection 
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afforded thereby is questionable, al- 
though it still obtains in many places. 


The entry, however, should always be 


initialed by the clerk making the same. 
The name is sometimes written on the 
cover, as well as inside, but this is a 
matter of taste. The book should in 
every instance contain thdse sections of 
the by-laws and regulations affecting 
depositors. This is very essential, as 
The 
rules, hours of business, and other in- 
formation should also be inserted, and 
if subject to change, on a_ separate 
leaf, to be pasted in the book. The 
officers are frequently changing , and 
trustees die or drop out and it is no 
unusual thing for a bank to find itself, 
where the books are purchased in quan- 
tities, as they should be for economy’s 
sake, with a lot of books, with dead 
men’s names or those not connected 
with the bank, thereon.** As a remedy. 
it is suggested that this part be kept 
separate and added by an insert, or 
the books can be made up, all but the 
cover containing the officers, etc., and 
completed in lots of five hundred or a 
thousand, as the needs demand. This 
nill keep the list fresh and up to date, 


previously indicated. interest 


a desirable feature. 

Having received his contract “duly 
drawn and delivered,” his first deposit 
is complete and our first depositor has 
been duly initiated into the ranks of 
the savings bank depositors.—one of 
the great army of the contented. May 
he live leng and prosper. 


** Since this was written a case has come 
to notice of a savings bank which has just 
moved into its handsome new building, and 
to celebrate the occasion changed its pass 
books. A fine engraving of the building 
adorned the front and the book was 
a creditable piece of work. The new books 
had been used but two months, when three 
of the officers listed on the back were 
changed and the bank finds itself with a 
large number of books on hand which do 
not contain the correct list of officers and 
trustees. A little forethought would have 
avoided this. 


cover, 





UNCLAIMED DEPOSITS GO TO THE STATE. 


Y a recent decision the Massachu- 
setts Supreme Court has declared 
constitutional the law of that State which 
provides that deposits in Savings banks 
and trust companies which have been 
dorminant for thirty vears shall escheat 
to the State. subject to recovery, how- 
ever, by the rightful owner. As the 
matter of unclaimed accounts has been 
widely discussed of late, we give the 
decision in full. The case was that of 
Malone, Attorney-General, vs. the 
Provident Institution for Savings, and 
the opinion of the Supreme Court was 
delivered by Knowlton, Chief Justice. 

This application to the probate-court was 
brought by the Attorney-General, under 
the St. 1907, c. 340, which is now found in 
the St. 1908, c. 590, ss. 56 and 57. This 
statute is as follows: 

Section One. ‘The Probate Court shall, 
upon the application of the attorney-general 
and after public notice, order and decree 
that all amounts of money heretofore or 
hereafter deposited with any savings bank 
or trust company to the credit of depositors 
who have not made a deposit on said ac- 
count, or withdrawn any part thereof, or 
the interest, or on whose pass books the 
interest has not been added, which shall have 
remained unclaimed for more than thirty 
years after the date of such last deposit, 
withdrawal of any part of principal or in- 
terest, or adding of interest on the pass 
book, and for which no claimant is known, 
or the depositor of it cannot be found, shall, 
with the increase and proceeds thereof, be 
paid to the treasurer and receiver general, 
to be held and used by him according to 
law, subject to be repaid to the person 
having and establishing a lawful right there- 
to, with interest at the rate of three per 
cent. per annum from the time when it was 
so paid to said treasurer to the time when 
it is paid over by him to such person. 

Section Two. Any person claiming a 
right to money deposited with the treas- 
urer and receiver general under the pro- 
visions of the preceding section of this act 

te Te -may establish the same by a 
petition to the Superior Court, as proviaed 
in section one of chapter two hundred and 
one of the Revised Laws, as amended by 
one of chapter three hundred and 
of the acts of the year 1906. 

The question by the report 
is whether the law is constitutional. The 
objections to it, on the part of the re- 
spondent, are that it is in contravention 
of the constitution of Massachusetts, and 
particularly of sections ten and twelve of 
the Declaration of Rights, that it is in 
contravention of the fourteenth amend- 
ment of the Constitution of the United 
States in that it deprives persons of their 


section 
seventy 


presented 
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property without due process of law, and 
that it is in contravention of the new 
Constitution in that it impairs the obli- 
gation of contracts. 

Inasmuch as the depositors referred to 
in the application have not appeared, and 
no one represents them or any of them 
before the court, objections to the con- 
stitutionality of the statute, founded only 
on their interests, are not open to this 
respondent. (Hingham vs. Quincy Bridge 
Corp., 6 Allen 353-357; Lampasas vs. Bell, 
180 U. S. 276-284; Hatch vs. Reardon, 204 
U. S. 152-160.) 

But inasmuch as most of the objections 
that they might make are founded upon 
considerations which are applicable to the 
claims of this respondent, although perhaps 
from a different point of view, we shall 
deal with the questions presented without 
close scrutiny of the respondent’s right to 
raise them. 

The principal argument of the respond- 
ent. has been in support of six propositioas, 
as follows: 

One. The Legislature cannot substitute 
another person for the person with whom the 
depositor made his original contract. 

Two. The Legislature cannot substitute 
a right to the whole of a small fund for a 
proportional share of a deposit in a very 
large one. 

Three. The Legislature cannot turn a 
cestui que trust of the savings bank into a 
mere creditor of the state. 

Four. The Legislature cannot impair the 
depositor’s right to interest. 

Five. The Legislature cannot deprive the 
respondent of the right to retain the deposits 
until called for by the owners. 

Six. The Legislature cannot deprive a 
bank of its right to do business in accord- 
ance with the terms of its charter. 

The argument in support of these propo- 
sitions seems to assume that the contract , 
between the respondent and each depositor 
was made to continue for all time, even if 
the depositor should die, leaving no heirs. 
so that his property would escheat to the 
commonwealth under the R. L. c. 140, s. 3, 
or should absent himself for many years 
from the commonwealth, leaving no one to 
represent him or care for his estate, and 
should abandon his property altogether. On 
the contrary the charter granted to the 
Institution for Savings and the contract be- 
tween the institution and its depositors 
must be assumed to have been subject ¢ 
the sovereign power of the commonwealt!. 
through proper proceedings, to take pos- 
session of the property that escheats to 
the commonwealth and hold it as its own. 
and also to take into its care and custody 
property abandoned by its owner, when 
he is an absentee from the commonwealth, 
leaving no one to represent him for many 
years, and cannot be found. The right of 
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the commonwealth, in its sovereign power, 
so to take property into its control under 
such circumstances, is well established. 
(Nelson vs. Blinn, 197 Mass. 279; Cunnius 
vs. Reading School District, 198 U. S. 458; 
S. C. 206 Penn. St., 469; Deadrock vs. 
County Court, 1 Cold. [Tenn.]j 202.) 

The contract between the corporation and 
each depositor, by an implied condition, 
was to be subject to termination by the 
commonwealth whenever conditions should 
arise that would justify the state in exer- 
cising this power to take the property into 
its care for the benefit of the persons en- 
titled to it, and when the commonwealth, in 
view of these conditions, should assert this 
power. There is nothing in the respondent’s 
charter that limits the right of the com- 
monwealth in these particulars. By the act 
of the Legislature the corporation was au- 
thorized to receive deposits of money, and 
to use and improve them to the best ad- 
vantage for the persons making the de- 
posits. (St. 1816, ¢. 92.) The ownership 
of the property by the depositors, and the 
right of the commonwealth to deal with 
property within its jurisdiction, are not 
affected by the statute. 

The property is within the common- 
wealth and subject to its jurisdiction. The 
obligation of a savings bank, chartered 
in Massachusetts, to one of its depositors, 
is property subject to the jurisdiction of 
the state, as much as any tangible chattel. 
(Blackstone vs. Miller, 188 U. S. 189; Cun- 
nius vs. Reading School District, 198 U. S. 
458; S. C. 206 Penn. St. 469.) 

If the court, under R. L. c. 144, as amend- 
ed by the St. 1904, c. 206, had appointed a 
receiver of the property of any one of these 
depositors as an absentee from the common- 
wealth, there is no doubt that he would 
have been entitled to collect the money 
from the respondent and hold it, under the 
doctrine stated in Nelson vs. Blinn, ubi 
supra. 

Most of the questions raised by the above 
quoted propositions could be raised as well, 
in objecting to the constitutionality of the 
proceedings, if the suit were brought 
against the savings bank by a receiver ap- 
pointed under that statute. Such a suit 
would be founded on the commonwealth’s 
right to take possession of the abandoned 
property of an absentee. All the conditions 
necessary to the exercise of this right must 
exist before action can be taken under the 
statute now before us. Thirty years must 
elapse after the last act of the depositor 
in relation to his deposit; and the deposit 
must be one for which no claimant is 
known, or of which the depositor cannot be 
found. These facts show, at least prima 
facie, that there is no owner in charge or 
care of the property, and seemingly that it 
has been abandoned. The last known own- 
er is an absentee, within the meaning of 
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the word as used in the decisions above re- 
ferred to. The length of time that the 
property has been left, without any action 
by him in regard to it, furnishes a strong 
presumption that, willingly or unwillingly, 
or ignorantly, he has permanently aban- 
doned it. Such facts give the state juris- 
diction to take it in charge. 

There is nothing unconstitutional in the 
disposition made of it under the statute. 
It is to be held and used by the treasurer 
and receiver general according to law, but 
all the time in recognition of the rights of 
the owner, and of the necessity of repaying 
it to him, with irterest, when he estab- 
lishes his lawful right thereto. The com- 
monwealth, under the statute, becomes a 
kind of trustee for the owner. The security 
of the owner is ample. 

No question has been raised by the re- 
spondent,in regard to the course of pro- 
cedure under the statute. The courts can 
be trusted to apply the statute properly, 
under the rules of law. Under our statutes 
probate courts are to make rules requiring 
notice of proceedings before the courts to 
ve given to parties interested. (R. L. ec. 
162, s. 30.) This means proper notice, 
which, as against a respondent savings bank, 
would be nothing less than a personal no- 
tice. Besides the general requirements of 
the R. L., this act specially prescribes pub- 
lic notice. This is sufficient. Kentucky 
Railroad Tax Cases, 115 U. S. 321-334. 
(Beaks vs. DeCunha, 126 N. Y. 293.) The 
statute implies that the whole course of 
procedure will be legal and proper. 

Inasmuch as the state has the substan- 
tive right to take the property into its 
charge and terminate the relations between 
the savings bank and the depositor under 
the conditions described in the statute, and 
to hold the property as a trustee for the 
true owner until he comes and establishes 
his right, the statute is constitutional. 


Decree of probate court affirmed. 


This decision, in effect, merely subs- 


titutes the State for the bank as the 
trustee of the depositor’s money, should 
he finally be found, but if not, the 
State will get the use of the money 
indefinitely. About the only advantage 
a bank gained from these deposits con- 
sisted in the surplus of earnings on them 
over the amount necessary to pay the 
dividend; or if interest ceased alto- 
gether after a certain period, the entire 
earnings, after that period, could go 
to the bank’s surplus... The deposit it- 
self, whether held by the bank or by 
the State, is from the beginning and for 
ever remains a trust fund. We see no 
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reason why the State should be a bet- 
ter custodian of these trust deposits 
than the banks. The law might well 
provide that the savings banks and trust 
companies should hold back such funds, 
except in the case of liquidation. when 
they should be turned over to the State 
or to some other trustee. 

According to the report of Bank Com- 
missioner Pierre Jay for 1907 there 
were 1921 accounts in the Massachu- 
setts savings banks that had been dor- 
mant for twenty years. This report 
further showed that a comparison of 
the returns made in 1887 with those 
made by the same banks in 1907 dis- 
closed the fact that in 1887, sixty- 
eight banks reported 1422 accounts, 
amounting to $478,388.28, and during 
the intervening twenty years the own- 
ership of 1104 of these accounts, 
amounting to has been 
established. 


£356.364.70 


INCREASED GOVERNMENT BOND 
ISSUES. 


UCH is heard in Congress and in the 
press these days about large govern- 
ment bond issues in connection with 

public buildings, waterways and similar en- 
terprises. Theoretically there is nothing more 
attractive than the thought of carrying out 
on broad, well considered lines great inter- 
nal improvements, national in character and 
paid for from the national purse, but in 
practice it would be a most difficult task, 
with every step of the way menaced by the 
risk of unnecessarily high costs and the im- 
pairment of Government credit. 

The reasons for this are not difficult to 
find. The-citizens of the older nations are 
habituated to rely on the central government 
for the initiation and execution of large 
public undertakings, as well as for their 
adequate safeguarding. Not so in the 
United States. Here the individual or 
group of individuals, is and always should 
remain, so far as possible, the originator 
and executor of enterprises. While our 
people’s admiration for and loyalty to the 
government of their creation is unstinted 
they do not hold in high esteem its capacity 
for the efficient and economic management 
of large affairs nor disdain personally to 
profit therefrom. .In this connection it is 
instructive to turn to the humiliating his- 
tory of our river and harbor improvements 
of which President Roosevelt recently said 
in his message to Congress, “We know that 
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our rivers can and should be made to serve 
our peoples effectively in transportation, but 
the vast expenditures for our waterways 
have not resulted in maintaining, much less 
in promoting inland navigation.” He then 
recommends the adoption of a comprehen- 
sive plan which would give the people “the 
benefits for which they have paid, but 
which they have not received.” 

The Panama Canal illustrates our inability 
to forecast costs even after exhaustive inves- 
tigations by our best engineers. Mr. Taft ad- 
mits that the original estimate of $140,000,- 
000 for this laudable enterprise will have 
to be doubled, and a bill has even been in- 
troduced in Congress naming $500,000,000. 

Again, we are the most wasteful and ex- 
travagant of nations. We not only squander 
our natural resources, but our method ot 
handling national expenditures is as un- 
scientific and indefensible as is our bank- 
ing and currency system. In France, a 
nation practically devoid of natural re- 
sources, thrift is a “vice,” while the “be- 
setting sin” of this richly endowed land is 
extravagance. It is the first lesson learned 
by the immigrant, and to a greater or less 
degree it influences his whole future 
career. No official ever penned a sentence 
of greater wisdom than that of President 
Roosevelt when, in the message to Congress 
just referred to, he wrote “Our first and 
greatest task is, to set our house in order 
and begin to live within our means.” The 
fact that since July 1, 1908, we have ex- 
pended nearly $80,000,000 in excess of our 
receipts, should cause concern to the most 
thoughtless—Fisk and Robinson’s Bulletin 
of Investments for February. 


NEW GOLD CERTIFICATES. 


ECRETARY CORTELYOU has _ had 
prepared at the Bureau of Engraving 
and Printing new designs for gold cer- 

tificates of the ten and fifty dollar denom- 
inations. On the face of the ten-dollar 
certificate is an admirable bust portrait of 
the late President Cleveland, the lower part 
framed in a wreath of laurel, and on the 
face of the fifty is an equally fine portrait 
of General Grant, similarly treated with a 
wreath of oak leaves. 

The text on the face of each of the notes 
is so arranged as to have the general effect 
of a wide pedestal, upon which the busts 
are resting. The numerals in the corners 
of the notes are large and conspicuous and 
the scroll engraved borders are narrower 
than in other notes, leaving a larger white 
space in the centers. The backs of the notes 
are printed in gold bronze color, used ex- 
clusively in printing gold certificates. 

It is the opinion of the Treasury officials 
that the designs for the new notes are su- 
perior to any hitherto put out by the Gov- 
ernment. 





Conducted by John J. Crawford, Esq., 
Author Uniform Negotiable Instruments Act. 


IMPORTANT LEGAL DECISIONS OF INTEREST 
TO BANKERS. 


All the latest decisions affecting bankers rendered by the United States courts and State courts 
of last resort will be found in the Magazine’s Law Department as early as obtainable. 


Attention is also directed to the 
this Department. 


DUTY OF DEPOSITOR TO NO- 
TIFY BANK OF FORGERY— 
EFFECT OF DELAY. 

McNEELY CO. vs. BANK OF 

AMERICA. 


NORTH 


SUPREME COURT OF 


JUNE 2, 


PENNSYLVANIA, 
1908. 

It is the duty of a depositor to give the 
bank prompt notice whenever he discovers 
that checks bearing forged signatures have 
been charged to his account. 

If the depositor fails to give such notice 
promptly he cannot recover of the bank, 
even though the bank fails to show that 
it has been prejudiced by the delay. 


HIS action was brought to recover 
the amount of ninty checks to 
which the signatures of the payees had 
been forged by a person in the em- 
ploy of the depositor. The fact that 
some of the indorsements were forged 
was discoverd by the depositor about 
January 1, 1904, and within two or 
three weeks thereafter he knew that a 
very large number of the ninety for- 
geries had been committed; but no no- 
tice of this was given to the bank un- 
til nearly three months afterwards. 


Brown, J. (omitting part of the 
opinion): ‘The duty of a depositor in 
a bank, upon discovering that it has 
paid and charged to his account either 
a check bearing his forged signature as 
drawer or his check on the forged in- 
dorsement of the payee, is to prompt- 
ly notify it of the forgery. This noti- 
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fication is not only a duty, but it is 
what a depositor will instinctively do 
on discovering, upon the return of his’ 
bank book with canceled checks charged 
to his account, that there are among 
them some which he never signed or 
which were not paid to the payees 
named in them. This duty is not ques- 
tioned by the learned counsel for the 
appellant. Their contention is that, 
for the disregard of it, a depositor is 
not to be barred from recovering from 
the bank what it may have paid on his 
forged signatures or on the forged in- 
dorsements of payees named in checks 
drawn by him, unless, by his failure 
to promptly notify it of the forgeries, 
it has lost rights over against other 
parties, and the burden is upon it to 
prove such loss. Authorities are not 
wanting to support this, but the referee 
and court below did not follow them. 
Relying upon others, they held that 
the plaintiff, by reason of its failure 
to promptly notify the bank of its dis- 
covery of the forgeries, could not re- 
cover, even though the bank had of- 
fered no evidence that it could have 
protected itself and the plaintiff had 
not shown that it could not if prompt 
notice had been given. 

The relation between a bank and its 
depositor is a contractual one. Its un- 
dertaking with its depositor is to pay 
his checks, if he has sufficient funds 


with it for that purpose, and it assumes 
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all the risk as against him of a mis- 
payment in paying and charging to his 
account a check which he has not 
signed or one which he has signed bear- 
ing a forged indorsement of the payee. 
To his account it may not charge such 
a check. If it does, the depositor can 
recover from it the amount so charged. 
No payment by a bank on a forged 
signature of a depositor as drawer of a 
check or on a forged indorsement of 
his payee can affect him. His right is 
to get back from the bank whatever he 
has deposited with it, less what has 
been properly paid out on his orders. 
The responsibility of the bank to the 
depositor is absolute, and it can retain 
no money deposite¢e with it by him to 
reimburse it for any mispayment it has 
made out of such deposit; but it can 
recover from a forger responsible for 
the mispayment, or from those who. 
by their indorsement of a check, have 
vouched for previous indorsements or 
the genuineness of the signature of the 
alleged drawer. The right of a bank 


to recover from a forger, or from those 
to whom it may have paid a check bear- 
ing the forged signature of one of its 
depositors, or a forged indorsement, is 
its only remedy for the fraud prac- 


ticed upon it by the forgery. The de- 
positor’s money is not affected by it, 
and, when he is the first to discover it. 
it is not reasonable that he should 
not be required to give prompt notice 
of it to the bank, if he intends to hold 
his depository liable for the mispay- 
ment, and this without regard to what 
may or may not result from a prompt 
effort to recover from the party or 
partics who may be liable to the bank 
for the mispayment. The depositor 
can gain nothing by withholding know]l- 
edge of the forgery, but the bank, if 
kept in ignorance of it after his dis- 
covery of it, may lose everything. As 
soon as a bank learns that it has paid a 
check on a forged signature of a de- 
positor, or on a forged indorsement on 
his check, it is its duty to promptly re- 
store to the depositor’s account what 
was improperly taken from it, and its 
right at the same time is to proceed 
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against those who wrongfully got the 
money. This right is to proceed im- 
mediately, and to the promptness with 
which a bank is able to exercise it re- 
covery is often due. When a depositor 
withholds from his bank his knowledge 
of the forgery, he withholds from it 
this right to proceed promptly for its 
own protection. It may or may not be 
able to recover from the forger by 
promptly proceeding against him, but 
its right is to try by so proceeding; 
and, when one of its depositors dis- 
covers that it has innocently sustained 
a loss, he ought, not only in all good 
conscience, but as a legal duty, to notify 
it at once of its mistake; for by with- 
holding from it what he has discovered 
he can, as just stated, gain nothing. 
but it may lose all. A forger may be 
insolvent or beyond the reach of civil 
or criminal process, but, by prompt 
proceedings against him, others may 
become interested in him and come to 
his assistance, who after delay may not 
do so. This incident to a bank’s right 
to promptly proceed against a forger is 
not to be overlooked. Whenever a de- 
positor knowingly withholds from it 
knowledge without which it cannot so 
proceed in an effort to protect itself, 
he ought to be regarded, when he comes 
to enforce alleged rights against it, as 
having withheld from it a substantial 
right, without regard to what might or 
might not have resulted from a prompt 
exercise of that right. When an in- 
dorser on a promissory note defends 
on the ground that prompt notice was 
not given him of its nonpayment, the 
holder will not be heard in reply that. 
if notice of the nonpayment had been 
promptly given, it would not have 
helped the indorser, because he could 
have recovered nothing from the maker 
of the note or prior indorsers. The 
right of the indorser on a note is to 
prompt notice of its nonpayment, that 
he may have an opportunity of proceed- 
ing promptly against the maker or 
prior indorsers, without regard to what 
may result from his efforts, and, if this 
right is not given him, his liability is at 


an end. “The insolvency of the maker 
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of a note, though known to the in- 
dorser, ought not to discharge the hold- 
er from giving notice. There are vari- 
ous degrees of insolvency, and it rarely 
happens that a man is totally insolvent. 
So that there is a chance of getting 
something by an application to the 
debtor. Besides, if a man has nothing 
of his own, he may have freinds, who. 
to relieve him from pressure, will do 
something for him. The_ indorser, 
therefore, has a chance of securing him- 
self, at least in part. The only reason 
that can be assigned for insolvency 
taking away the necessity of notice is 
that notice could be of no use to the 
indorser; but it is almost impossible to 
prove that it might not have been of 
use. Therefore it is necessary.” (Bar- 
ton vs. Baker, 1 Serg. & R. 334, 7 Am. 
Dec. 620.) Why should a different 
rule apply to a bank, which never 
knowingly pays on a forgery, but, in 
cases like the one now before us, is 
always an innocent victim? 

Delay by a depositor in giving notice 
to a bank means not only its enforced 
delay in proceeding against those liable 
to it, but means loss of evidence as 
well; and, if the rule for which ap- 
pellant contends should prevail, a bank 
might be deprived of the opportunity 
of showing that prompt proceeding 
on its part would have resulted in its 
recovering for its loss. And, again, in 
a suit brought by a depositor against 
a bank to recover the amount which it 
may have improperly paid on a forgery, 
the issue is the forgery. This issue 
ought not to be complicated with an- 
other, and a_ speculative one, as _ to 
whether anything might have been re- 
covered from the forger, if prompt 
notice had been given to the bank of 
the forgery. The only reasonable and 
logical rule is the one adopted by the 
referee and the court below. Our own 
cases are in harmony with it, and it is 
approved by high authority. A differ- 
ent one would be putting a premium 
upon the laches of a depositor, and give 
to a dishonest one opportunity to help 
1 forger to escape. 

In Rick vs. Kelly Rick vs. 


and 
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Fisher, 30 Pa. 527, the plaintiffs below 
purchased from the defendants notes 
bearing the genuine signature of 
George Fox, as maker, but the forged 
indorsements of the payee. In revers- 
ing the judgments in favor of the 
plaintiffs and announcing the general 
rule that notice of a forgery within a 
reasonable time after discovery is nec- 
essary for the maintenance of an ac- 
tion for the recovery of the money paid 
for such notes, it was said by Porter. 
J.: “The notes in this suit contained 
a genuine name. For aught that ap- 
pears, timely application to that party 
might have saved the debt, for others 
thought proper to obtain judgments 
and sell his property. At some stage 
of the business the plaintiffs obtained 
knowledge of the forgery, for they 
brought the actions and put the fact on 
record. Why not inform the defend- 
ant of his risk, and give him a chance 
of escape by a direct blow at the 
maker? What justice could there be in 
permitting a holder to hold on until the 
very close of the period of limitation. 
and then to spring a suit on the seller. 
when the genuine parties are dead and 
their estates gone?” In Myers vs. 
Southwestern National Bank, 193 Pa. 
1, 44 Atl. 280, 74 Am. St. Rep. 672, in 
a suit to recover what had been paid by 
the bank on the forged signature of the 
plaintiff to checks, judgment on a ver- 
dict directed for the defendant was sus- 
tained, because the plaintiff had not 
promptly notified it of the forgeries 
after he was held to have had notice 
of them, and we said: “It was not the 
bank’s fault that the first forgeries 
were not promptly discovered and no- 
tice thereof given. If the plaintiff's 
duty to the bank had been performed 
at the proper time, the fact would have 
appeared that the bank had charged 
plaintif’, on his bank book, with the 
payment of two items ($300 and $200) 
for which no vouchers appeared among 
the checks handed to him by his clerk. 
These vouchers, the two forged checks 
had been abstracted and destroyed by 
the latter. No objection having been 
made at the time of the first settlement 
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the bank had a right to assume that 
everything was correct, including the 
two checks purporting to be signed by 
him. His silence was tantamount to a 
declaration to that effect, and, in after- 
wards honoring checks signed by the 
same person, the bank had a right to 
consider the fact that the signatures 
had been at least tacitly recognized by 
the plaintiff as genuine. While the 
pleintiff was not chargeable with the 
knowledge of his clerk that the latter 
had committed the forgery, he was 
clearly responsible for the acts and 
omissions of his clerk in the course of 
the duties with which he was intrusted, 
viz., to receive the checks from the 
bank, take them to his employer’s office, 
compare the amounts thereof with ‘the 
amounts in the bank book and check 
book, ete. In view of the uncontradict- 


ed evidence as to the foregoing facts it 
cannot be doubted that, as between the 
bank and the plaintiff, the latter alone 
should be held responsible for the con- 
sequences resulting from the failure to 


examine the checks in question, and ap- 
prove or reject them within a reason- 
able time. In contemplation of law 
the delivery of the checks to plaintiff's 
clerk was a delivery by the bank to the 
plaintiff himself, as the basis on which 
its credits were claimed. The bank 
was therefore entitled to have them ex- 
amined, and, if rejected, returned with- 
in a reasonable time. That was not 
done, and because of plaintiff’s failure 
to perform his duty in that regard he 
should not be permitted to recover. Any 
other rule would be inconsistent, not 
only with general and long-established 
custom, but also with well-settled prin- 
ciples of law on the subject. (Leather 
Manufacturers’ Bank vs. Morgan, 117 
U. S. 96, 107; United Security, etc., 
Co. vs. Central Nat. Bank, 185 Pa. 
586.) 

A very learned referee in United Se- 
curity Life Insurance & Trust Com- 
pany of Pennsylvania vs. Central Na- 
tional Bank of Philadelphia, 185 Pa. 
586, 40 Atl. 97, in his report, confirmed 
‘by the court, held that the plaintiff was 
not entitled to recover from the de- 
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fendant the amounts paid and charged 
to its account on forged indorsements. 
because it had not promptly notified the 
defendant of the forgeries after it had 
what the referee held to be constructive 
notice of them. The judgment was re- 
versed solely on the ground that the 
referee had erred in finding that the 
plaintiff had had constructive notice of 
the forgeries on March 27, 1894, and 
judgmert was directed to be entered 
for it, because, when it actually dis- 
covered the forgeries on May 17, 1894 
it gave immediate notice to the defend- 
ant. What the referee said and what 
was not held to be error was: “The 
referee is of opinion that it is not nec- 
essary for the defendant to make ef- 
fective the defense based upon the 
want of diligence of the plaintiff in 
giving notice of the forgery to show 
with certainty that had notice been 
given at an earlier day a fund belong- 
ing to Williams (the forger) was in 
existence which could have been at- 
tached and held. When it is once 
shown that the plaintiff failed to give 
prompt notice of the discovery of the 
forgery, the plaintiff’s right of action 
is gone. The law assumes, and does 
not find it necessary to conduct an in- 
quiry to verify the assumption, that. 
had the notice been given promptly 
the Central Bank might have taken 
steps to protect itself as against Will- 
iams.” A sentence from the opinion in 
Iron City National Bank vs. Ft. Pitt 
National Bank, 159 Pa. 46, is pointed 
to by counsel for the appellant as an 
expression from this court sustaining 
their contention. In that case the pres- 
ent Chief Justice did say that all a 
bank which has paid a forged check of 
one of its depositors ‘need do in any 
case is to give notice promptly accord- 
ing to the circumstances and the usage 
of the business, and, unless the position 
of the party receiving the money has 
been altered for the worse in the mean- 
time, it would seem that the date of 
notice is not material.” This must be 
read with reference to the facts in that 
ease. As to those in the present one, 
it is not applicable. There the Fort 
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Pitt National Bank, the defendant, 
which received the money on the forged 
check, had paid it out on the check of 
its depositor, to whose credit it had 
been placed, and all that we meant to 
say was that if the bank had not paid 
it out, and could still have protected 
itself by withholding it, the date of 
the notice of the forgery would not 
have been material. 

The rule followed by the learned 
referee and court below is the only 
reasonable, logical and proper one in 
this class of cases. It is approved by 
the Supreme Court of the United 
States in Leather Manufacturers’ Nat. 
Bank vs. Morgan et al., 117 U. S. 96, 
where it is said by Harlan, J.: “If the 
depositor was guilty of negligence in 
not discovering and giving notice of the 
fraud of his clerk, then the bank was 
thereby prejudiced, because it was pre- 
vented from taking steps, by the arrest 
of the criminal, or by an attachment 
ef his property, or other form of pro- 
ceeding, to compel restitution. It is 
not necessary that it should be made to 
appear, by evidence, that benefit would 
certainly have accrued to the bank 
from an attempt to secure payment 
from the criminal. Whether the de- 
positor is to be held having ratified 
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what his clerk did, or to have adopted 
the checks paid by the bank and 
charged to him, cannot be made, in this 
action, to depend upon a calculation 
whether the criminal had at the time 
the forgeries were committed or sub- 
sequently property sufficient to meet 
the demands of the bank. . . As 
the right to seek and compel re stere- 
tion and payments from the person 
committing the forgeries was in itself 
a valuable one, it is sufficient if it ap- 
pears that the bank, by reason of the 
negligence of the depositor, was pre- 
vented from promptly, and, it may be. 
effectively, exercising it. (Continental 
Bank ys. Nat. Bank of the Common- 
wealth, 50 N. Y. 583; Voorhis vs. O]m- 
stead, 66 N. Y. 113, 118; Knights vs. 
Wiffen, L. R. 5 Q. B. 660; Casco Bank 
vs. Keene, 53 Maine, 103; Fall River 
Bank vs. Buffinton, 97 Mass. 498.)” 

Other questions raised by the ap- 
pellant need not be considered in view 
of the correct conclusion of the court 
below that its delay in giving the ap- 
pellee notice of the forgeries bars its 
right to recover. 

The assignments of 
overruled, and the judgment is 


firmed. 


error are all 
af- 


NOTES OF CANADIAN CASES AFFECTING BANKERS. 
[Edited by John Jennings, B.A., LL.B., Barrister, Toronto.] 


SECURITY TO BANK BY MAR- 
RIED WOMAN — SEPARATE 
ESTATE — GUARANTEE BY 
WIFE FOR LIABILITY OF 
HUSBAND—CONVEYANCE BY 
WIFE IN SATISFACTION OF 
LIABILITY. 


STUART VS. THE BANK OF MONTREAL; 
17 0. L. R. p. 436. 


HIS was an action brought to have 
it declared that certain instru- 


ments of guaranty agreement and 
transfer of real and personal property 
made and entered into by the plaintiff 


to and with the bank are not binding 
on her and for a direction that the 
bank account to her for the proceeds 
of the property. The claim is based 
on three grounds (a) that there was 
no consideration given to or received 
by the plaintiff; (b) that the bank by 
threats, intimidation and undue _in- 
fluence procured the plaintiff’s hus- 
band to exercise his will, dominion and 
influence over the plaintiff to induce 
her to execute the impeached docu- 
ments; and (c) that to the knowledge 
of the bank the plaintiff had no inde- 
pendent advice in regard to the instru- 
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ments or in regard to the representa- 
tions made concerning them. 

Mr. John Stuart, the plaintiff’s hus- 
band. had for many years occupied a 
prominent position in the city of Ham- 
ilton; he was the head of a large 
wholesale house, president of the Bank 
of Hamilton and connected with other 
corporations. Prior to 1896 he had 
made large investments in The Mari- 
time Sulphide Fibre Company, a pulp 
and paper mill at Chatham, N. B. He 
was the president of the company, his 
son was the general manager, and al- 
most the whole of his available assets 
were invested in the company. The 
defendant bank was carrying the ac- 
count of the Fibre Company and in 
February of 1896 more money was 
urgently needed. On February 6 Mr. 
Stuart wrote to the bank asking them 
to make a further advance to meet 
checks, a list of which was enclosed 
and then first tendered the guaranty 
of his wife. In answer the general 
manager of the bank wrote to say 


that they would pay the greater num- 
ber of the checks and the rest could 
stand until the guaranty was finally 
arranged, adding as a postscript that 
it was only reasonable to ask for a 


statement of Mrs. Stuart’s assets. 
This statement was furnished the bank, 
showing the plaintiff at that time to 
be possessed in her own right of vari- 
ous assets ta the value of about $250,- 
000. On February 24 the proposed 
transaction was so far completed that 
there was delivered to the bank a guar- 
anty signed by the plaintiff securing 
advances to the Fibre Company up to 
the amount of $100,000. 

The next step in the matter was that 
in July, 1896, the plaintiff transferred 
to the bank, mortgages to the value of 
#27,000. In April, 1898, she gave a 
further agreement of guarantee where- 
by she increased her liability to the 
bank for advances to the company by 
$25,000, making a total liability of 
$125,000. 

On February 26, 1896, when the 
first guaranty was given, the bank 
had made advances to the company of 


THE BANKERS MAGAZINE. 


approximately $20,000 and the trial 
judge found that the bank had actu- 
ally advanced $80,000 upon the 
strength of the first guaranty and a 
further sum of $25,000 upon the sec- 
ond guaranty being given. 

In 1903 the company being insol- 
vent went into liquidation and upon 
the second day of October in that year 
both the plaintiff and her husband gave 
the bank a mortgage on all the real 
estate owned by them. On February 
28. 1904, a lengthy agreement was. 
entered into between the bank and 
the plaintiff and her husband, the re- 
sult of which was that the plaintiff 
gave up to the bank her whole estate, 
both real and personal. The bank in 
consideration of this surrender re- 
leased the plaintiff from her guarantee 
and discharged Mr. Stuart from his 
liability to them, which at that time 
consisted of a note for $196,052 and 
a guaranty of $50,000. 

In January, 1903, Mr. Stuart re- 
signed the presidency of the Bank of 
Hamilton, having entered into an 
agreement with them that they would 
pay to him throughout the remainder 
of his life the sum of $5000 a year in 
monthly instalments and, while Mr. 
Stuart stated that his understanding 
was that this annuity was not available 
to creditors, the trial judge found that 
a creditor could have had a receiver 
appointed and so have swept away 
from all the benefits of his agreement 
with the bank of which he had for- 
merly been president. This right the 
defendant bank of course gave up by 
the settlement of February, 1904. 

The plaintiff, who was a lady of in- 
telligence and refinement, gave an ac- 
count of the circumstances connected 
with her execution of the various 
agreements and said that she had no 
experience in business matters, that 
she, signed at her husband’s_ wish. 
that she knew something of his busi- 
ness matters and thought that he had 
independent means; that she knew of 
his connection with the Sulphide Fibre 
Company; that her son was connected 
with it and had been for many years 
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the manager of it, and that she and 
her husband were both hoping that the 
company would afford him an oppor- 
tunity for a successful business career. 
She also said that on account of the 
large investment of her husband and 
the connection of himself and_ their 
son with it she was deeply interested 
in the success of the company; that 
she consulted no one about the wisdom 
of her entering on the guaranty; that 
she would have scorned to consult any- 
one about the transaction and regard- 
ed it solely as a matter between herself 
and her husband; that she knew the 
bank would advance and she intended 
the bank to advance upon the strength 
of her guaranty; that she was in no 
way under the control or influence of 
her husband but exercised her own free 
will, being sanguine of the success of 
the company if it could get the benefit 
of the advances. Had her husband 
advised her to take outside advice be- 
fore signing the documents she would 
have refused to do so; that there had 
been no misrepresentation to her at 


all, but that knowing the circumstances 


as above she gave the guaranties 
knowing and intending to be legally 
bound thereby. 

With respect to the surrender of 
all her property to the Bank of Mon- 
treal in 1904 the plaintiff said that 
she then knew all the facts, her 
husband’s arrangement with the Bank 
of Hamilton, and the release from the 
Bank of Montreal of all claim against 
her husband and that her home in 
Hamilton was passing to that bank 
since it could not be kept up on the 
annuity of $5000, which was all that 
was left to them. 

The judgment of the trial judge 
was in favor of the defendant bank 
and an appeal from his judgment was 
taken to the Court of Appeal for On- 
tario. On the argument there it was 
directed that Mr. Stuart be added as 
a party and the question argued as to 
whether, in the event of the plaintiff 
succeeding in having the documents 
executed by her declared null and void, 
the release given by the bank to Mr. 
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Stuart must not thereby be cancelled 
and the bank remitted to their former 
position as against him. 

Moss, C.J.0., Oster, MacLaren 
Garrow, J.J.A.: What was done by 
Mrs. Stuart was done, no doubt, for 
the benefit of her husband; but there 
was no coercion, no deception, no mis- 
representation, no intimidation, prac- 
ticed upon the plaintiff. The bank 
acted in the utmost good faith. It ad- 
vanced large sums of money upon the 
faith of the dealings now impeached, 
which it is manifest it need not and 
would not have done but: for them. 
When the plaintiff was first tendered 
by her husband as a guarantor the 
bank could have closed the account 
with The Sulphide Fibre Company 
having then security for all its then 
advances to the company. So far as 
the bank was concerned it was not the 
case of a creditor holding unsecured 
claims against a worthless debtor and 
looking about for security. There 
was no impelling of the debtor to get 
some one to come to his assistance, but 
on the other hand the urgency was all 
on the side of Mr. Stuart and it was 
he who suggested her as a guarantor 
and brought her into the matter. He 
neither was nor assumed to be the 
agent or representative of the bank 
and the plaintiff never for one moment 
had reason to think that it was at the 
instance of the bank that she was being 
appealed to. One can scarcely imagine 
a case more free from those features 
which have moved the courts to relieve 
a party from the consequences of con- 
tracts or agreements entered into by 
him. In fact, counsel for the plaintiff 
were forced to rely and did rely almost 
wholly on the one argument that the 
plaintiff acted without independent ad- 
vice and that the absence of such ad- 
vice was in itself sufficient to entitle 
her to have the tranactions set aside. 

If that be the law effect must be 
given it, for it does not appear that 
anyone occupying an independent po- 
sition, actuated only by a regard for 
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the plaintiff's own interests, possessing 
a knowledge of all the circumstances 
material to enable him to form a prop- 
er judgment and competent to advise 
her thereon intervened to explain her 
position to her. It seems, indeed, that 
her position was not explained to her 
until after the commencement of this 
action and it would rather appear that 
it was not at her instance, but at that 
of her husband that the proceedings 
were taken, and it was more in order 
to comply with his wishes than with 
her own that she finally sanctioned 
their continuance. And if it be that 
‘by reason of the absence of indepen- 


dent advice the transactions cannot 


stand as between the plaintiff and her 
husband, it seems to follow that they 
cannot stand as between her and the 
bank, for it had notice and knowledge 
of the relationship and was therefore 
bound to see that all proper and nec- 
essary steps had been taken in order 


to make the transaction binding upon 
and effective against the plaintiff. 
_As far as disclosed by an examina- 
tion of cases decided in the English 
courts no case has yet arisen similar 
to the present one; a case free of all 
the elements of 
deception, misrepresentation, pressure 
by threats, intimidation or any other 
sort of duress or undue influence, and 
where there was knowledge of what 
was required by the wife and an in- 
tention on her part to do it of her own 
free will and presenting only the one 
point of absence of independent ad- 
vice. 

Having regard to the freedom now 
accorded to married women in _ this 
Province to deal with their separate 
estate as freely and effectually as an 
unmarried woman, it may seem strange 
that safeguards are to be adopted 
which are not required and could not 
be called for in the case of an un- 
married woman. Of course, even the 
latter is entitled to protection to some 


sinister 


imposition, 
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extent against voluntary alienation 
and against fraud or undue influence 
in a proper case. But charges of this 
nature may be rebutted in other ways 
than by showing that there was inde- 
pendent advice. But the law does not 
seem to have reached that point in the 
case of a married woman dealing with 
her husband. She must, it seems, be 
protected, not only against her hus- 
band, but against herself, so that even 
in a case where, as in the present one, 
she would reject the suggestion of the 
intervention of an independent adviser 
and refuse absolutely to be guided by 
any but her own judgment, she is ut- 
terly incapacitated and the position is 
that no one can safely deal with her 
in respect of a transaction in which her 
husband is personally interested. 

Being, therefore, of the opinion 
that the plaintiff was entitled to have 
her agreements with the bank set 
aside, the Chief Justice went on to 
say that Mr. John Stuart was not en- 
titled to be relieved to any extent from 
the effect of his acts and agreements 
and that there should not be withdrawn 
from the bank the proceeds of any se- 
curities which could be shown to have 
belonged to him. Neither would it be 
equitable that the release of all claims 
against him given by the bank as one 
of the terms of the final settlement and 
agreement should stand and be a bar 
to the assertion by the bank of every 
remedy it may still have against John 
Stuart. 

With this judgment Mr. Justice Gar- 
row agreed, giving reasons, while the 
other two members of the Appellate 
Court agreed with the trial judge that 
as the statute had placed a married 
woman in the same position as an un- 
married one with respect to contract, it 
was not possible to relieve a married 
woman from a contract entered into by 
her understandingly and of her own 
free will merely upon the ground of 
the absence of independent advice. 
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REPLIES TO LAW AND BANKING QUESTIONS. 


Questions in Banking Law —submitted by subscribers— which may be of sufficient general interest 
to warrant publication will be answered in this department. 


PROMISSORY NOTE—FAILURE TO 
PROTEST — LIABILITY OF 
INDORSER. 


Syracuse, N. Y., Jan. 18, 1909. 


Editor Bankers Magazine: 

Sim:—We received from one of our cor- 
respondents a note made by A to the order 
of B and indorsed by C. Both A and C 
reside in Syracuse. The note was presented 
on the day it was due at A’s place of 
business, where it was made payable. A 
failed to pay, and the paper was delivered 
to a notary for protest. Through some 
mistake the notary omitted to present the 
paper again on the day it was due, but the 
next day we sent a letter to C, informing 
him that the note had not been paid by A 
when presented, and that we would look to 
him for payment. Please give me your 
opinion through the Bankers Magazine 
whether C the indorser is liable. 

X. Y. Z. Cashier. 


Answer: The Negotiable Instru- 
ments Law authorizes protest in the 
case of all negotiable instruments, and 
notes are usually protested for non-pay- 
ment as well as bills, since the certifi- 
cate of the notary affords the easiest 
and most convenient method of prov- 
ing presentment and notice of dishonor; 
but formal protest is not required ex- 
cept in the case of foreign bills of ex- 
change. (Sec. 189.) If, therefore, the 
note in question was properly present- 
ed on the day it was due, and notice 
was given the indorser on the next day, 
the indorser was charged, notwith- 
standing the failure of the notary to 
protest. 


GOLD IN 


— is about to take her place 
among the gold producing states of 
the West,” says the Macon corre- 
spondent of the New York Sun. That has 
been determined by a year’s careful investi- 
gation by D. J. Reed, former mine in- 
spector of Colorado, and a report from the 
assayer’s office at Denver. The ore runs 
on an average of $8 a ton, but much of it 
assays $40 to the ton. <A cyanide mill is 
being established at the mine. 
Mr. Reed, who owns the mine, has pur- 
chased eighty acres surrounding it at a cost 


CHECKS FOR MORE THAN BAL- 
ANCE—NO LIABILITY BANK 
TO HOLDER. 


CLEVELAND, Onto, Jan. 23, 1909. 


Editor Bankers Magazine: 


Sir:—We received from a correspondent 
in the same mail three checks drawn by A 
as follows: One to B for $200, one to C 
for $160 and one to D for $150. A’s bal- 
ance at the time was a little less than $500. 
We paid the checks for $200 and $160 and 
returned the other. Now, D claims that we 
should have paid his check instead of C’s, 
his (D’s) having the earlier date, and 
threatens to sue the bank. Can he hold the 
bank on the amount? 

Vice-President. 


Answer: Under the Negotiable In- 
struments Law, ‘“‘a check of itself does 
not operate as an assignment of any 
part of the funds to the credit of the 
drawer with the bank, and the bank is 
not liable to the holder unless and un- 
til it accepts or certifies the check.” 
The bank, therefore, in the case stated, 
incurred no liability to D, and there is 
no theory of law upon which he can 
hold the bank liable. If any action 
were to be commenced it would have to 
‘be brought by A upon the theory that 
the bank had wrongfully refused to 
pay his checks. But as the fault was 
his in drawing for an amount in ex- 
cess of his balance, there would be no 
ground upon which he could recover 
damages. 


MISSOURI. 


of $8,000. He controls the mineral rights 
to 400 acres in addition. The mine is four- 
teen miles west of Macon, in the Chariton 
Valley. A shaft of 100 feet strikes the 
ledge, which is eight feet thick and is free 
milling ore. 

The location of Missouri’s only gold mine 
is decidedly picturesque. The foothills of 
the valley extend as far as the eye can 
reach. Between them is a tabieland nat 
as a barn door, two miles wide. This land 
is the most fertile in the state. 





CANADIAN BANKING AND COMMERCE. 


By H. M. P. Eckardt. 


OUBTLESS the expert bankers in ever whether they realized the extent 
the United States and Canada, of the gains they were to make in de- 


when they were battling a year ago posits and quick assets. 


So far as the 


with the conditions engendered by the chartered banks of the Dominion are 
panic, foresaw that 1908 would be a concerned, the extraordinary change 
year of quiet trade and of increasing occurrirg in their position during 1908 
cash reserves. It is questionable how- is set forth in the following table: 


CONDITION OF CANADIAN BANKS. 


LIABILITITES. 
Dec. 31, 
1908. 
Note circulation $73,058,234 
Dominion Government deposits... ..........ccccesescesees 4,343,942 
Provincial Government deposits 11,622,015 
Deposits of the pulliie “Geman” « « .o.6566o0ss cccesccces 210,180,147 
Deposits of the public “notice” 429,719,218 
Deposits elsewhere than Canada 66,903,834 
Loans from other banks, Canada, secured 6,005,939 
Deposits of other banks, Canada 7,900,062 
Due to banks in Great Britain 2,186,228 
Due to banks in foreign countries..............+.+258+ 2,979,949 
Other liabilities 6,017,033 


Total liabilities to the public $820,916,668 
Capital paid up 96,457,573 
Rest, or surplus 74,427,630 
Balance, undivided profits 9,550,419 


$1,001,352,290 


Specie 527,099,074 
Legal tender notes 66,124,760 
Circulation redemption fund 4,070,212 
Notes and checks, other Canadian banks............... 36,393,247 
Loans to other banks, Canada, secured 6,330,158 
Deposits in other banks, Canada 12,350,702 
Due by banks in Great Britain 14,662,030 
Due by banks in foreign countries 34,929,007 
Dominion and Provincial Government securities........ 10,497,945 
Canadian municipal, British and foreign public securities.. 19,606,371 
Railway and other bonds 44,213,479 
Call loans on bonds and stocks, Canada 43,827,771 
Call loans on bonds and stocks, elsewhere 97,136,400 
Current loans and discounts, Canada 511,808,909 
Current loans and discounts, elsewhere 30,351,721 
Loans to Dominion Government 

Loans to Provincial Governments 3,919,366 
Overdue debts 7,387,956 
Real estate, other than premises 1,718,540 
Mortgages on real estate 494,730 
Bank premises 18,186,682 
Other assets 10,243,050 


Total assets $1,001,352,290 


Dec. 31, 
1907. 

$77,504,398 
11,315,319 
7,527,112 
157,185,414 
402,626,076 
53,407,203 
1,959,639 
6,646,570 
10,330,250 
4,742,092 
10,450,630 


743,694,782 
95,995,482 
70,901,232 
10,665,779 


$921,257,272 


$25,119,474 
49,963,860 
4,255,670 
33,853,075 
1,309,638 
10,370,043 
6,074,747 
16,308,929 
9,210,716 
19,907,744 
41,971,437 
44,501,112 
43,509,229 
556,588,451 
22,928,188 
4,964,443 
446,204 
3,420,200 
968,610 
447,112 
17,183,649 
8,055,258 


$921,257,915 


(Difference in addition due to omission of cents from figures reported by thirty-odd 


banks in Government Bank Statement.) 
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The two positions which are here 
compared show all the difference be- 
tween stringency and unexampled ease. 
Ease is not shown so much in increased 
holdings of specie and legals (though 
both are higher than a year ago) as in 
another direction. Roughly, the specie 
and legals increased some $18,000,000; 
but it is in connection with their for- 
eign loans and balances that the chief 
change occurred. Briefly the alteration 
in the foreign position may be thus 
summed up: 


Net balance due from Great Britain 
Net balance due from foreign countries 
Call loans “elsewhere” 

Current loans “elsewhere” 


Deposits “elsewhere” 
Net investment abroad 


Thus the net investment abroad in- 
creased over eighty million dollars. 
Taken by themselves the call loans and 
balances increased over ninety millions. 
This, of course, constitutes a very im- 
portant part of the cash reserves. It 
is reasonably certain that the bulk of 
the new call loans was put out in New 
York. In the three months, October, 
November and December, some $37.- 
000,000 were put out; and in the clos- 
ing month of the year the Canadian 
banks took an active part, along with 
the New York city trust companies and 
the interior banks of the United States, 
in taking over the loans shifted by the 
Clearing-House banks. 

The Montreal and Toronto head- 
offices thus have at the beginning of 
1909, an extensive command over New 
York’s resources. Their funds in that 
center are so placed to be available at 
once when industrial conditions in Can- 
ada improve sufficiently to provide em- 
ployment at home for the bank re- 
sources. At present that day is not in 
sight. Though trade is picking up, 
the process is very quiet and gradual; 
and it is not likely that the mercantile 
and industrial interests will be press- 
ing the bankers hard for loans during 


a 
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the rest of the current year. So, it is 
to be expected that New York will re- 
tain the greater part of the Canadian 
fund, now loaned there for indefi- 
nite period. 


an 


Wisrory oF THER BANKING YEAR. 


The year 1908 has been remarkable, 
among other things, for the amount of 
British capital supplied to the Domin- 
ion. Every year, practically, there is 
considerable placing of security issues 
by Canadian corporations upon the 


Increased. 
$16,731,305 
20,382,221 
53,627,171 
7,423,533 


$98,164,230 
13,496,631 


$84,667,599 


London market. Either the Dominion or 
provincial governments, or the railroad 
and industrial corporations, have some 
bonds and stocks to put there every 
year. But the aggregate of 
taken by London in 1908 exceeded pre- 
vious records. Counting securities of 
all classes it reached very nearly 
$200,000,000, perhaps three-quarters 
being new loans. Proceeds of these 
loans account for a great deal of the 
gains in cash resources reported by the 
Canadian banks. The operation of 
transferring them to this side of the 
ocean gave rise to some important ex- 
change transactions in New York city, 
and it is pretty sure that these obvia- 
ted, to quite an extent, the necessity of 
New York’s returning to Europe the 
gold shipped to this side during the 
panic. 

Prior to the issue of these securities, 
the corporations of all kinds in Canada 
—municipal, railroad, industrial, ete.— 
were heavily indebted to the banks for 
direct loans. Many municipalities had 
borrowed upwards of half a_ million 
dollars from local banks, and in the 
agregate their loans came to a large 
sum. New security issues in London 
have therefore gone quite largely to 


issues 
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liquidate bank loans. That is one rea- except one, the report for which has 
son how it is that current loans in not yet been issued. There are twenty- 
Canada show steady reduction all nine in the list. An absorption of the 
through the year while the foreign bal- Western Bank of Canada by the Stand- 
ances of the banks were accumulating. ard Bank of Canada, was put into ef- 
Fven now the banks are in position to fect in the month of January, 1909. 
finance the first stages of the next for- It will be seen that only in a few 
ward movement; and quite possibly instances have the banks been able to 
they will make further additions to earn profits equal to 1907. But, 
their strength before it takes place. though decreases were general, they 
With respect to profits, 1908 has not were not large; and the twenty-nine 
been favorable. Cash reseryes have banks in the aggregate earned within 
been too strong, interest rates in the $600,000 of the 1907 profits. Divi- 
big centres too low. The following dends have not been jeopardized at all. 
table shows the earnings of the individ- All the rates were maintained and a 
ual banks as compared with 1907, also few increases made. It is to be ex- 
the rates of dividend paid. pected, however, that the current year 
The figures cover all the going banks’ will prove rather more difficult for 


PROFITS AND DIVIDENDS. 


Dividends 
Year Profits. ‘Paid. 
Bank. Ended. 1908. 1907. 1908. 1907. 


Bank of Montreal *t. 31 $1,957,658 $1,980,138 10 10 
Canadian Bank of Commerce........ Nov. 30 1,627,332 1,752,350 8 8 
Royal Bank of Canada . 1 746,776 742,034 10 10 
Merchants Bank of Canada vov. 30 738,597 961,660 8 
Imperial Bank of Canada Apr. 30 721,175 719,029 11 
Dominion Bank .31 643,318 635,235 12 

(a) Molsons Bank sept. : 595,803 528,735 10 

EE ae err Nov. 582,156 586,635 10 

Bank of British N. America 572,821 563,476 7 

Bank of Nova Scotia oc. 559,577 681,710 12 
Traders Bank of Canada ac. § 500,217 522,822 
ee Wr onc wea eacewsieowasom Nov. 429,879 443,288 
*Union Bank of Canada ............. Nov.. 401,013 446,432 
Banque d’Hochelaga .............00¢ Nov. 381,387 449,794 
Eastern Townships Bank............ Nov. 367,111 372,670 
Ss. re Nov. 360,309 384,708 
Quechee Hanke ....c.ccsccccsccvicsisees May 281,057 300,011 
(b) Banque Nationale . 274,121 252,361 
(c) Standard Bank of Canada an. 186,097 251,618 
Union Bank of Halifax an. ¢ 178,061 171,008 
Metropolitan Bank " 135,872 147,819 
Bank of New Brunswick bia 134,444 133,291 
Banque Provinciale BA 121,599 119,466 
Home Bank of Canada .............. May : 88,784 83,941 
Western Bank of Canada Feb. 1: 95,412 78,031 
Sterling Bank of Canada .§ 50,091 27,206 
Farmers Bank of Canada ae 21,025 14,350 
(a) United Empire Bank : 14,990 9,983 
(d) St. Stephen’s Bank - : 12,425 10,880 


— — 
BAO 


— 
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mi 
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$12,779,107 $13,370,681 


Northern Crown Bank report for 1908 not published at date of writing this article. 

(a) Molsons Bank and United Empire Bank: Profits less taxes, deducted by other 
banks before declaration. 

(b) Banque Nationale: Profits less rebate, deducted by other banks before declaration. 

(c) Standard Bank of Canada: Profits for eight months in 1908. 

(d) St. Stephens Bank: Profits estimated in both 1907 and 1908. 
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profit making than 1908. The banks 
enter it with a very large part of their 
resources earning very small rates of 
revenue, and with their interest-bearing 
deposits at a record high level. 

However, their practice has always 
been very conservative in the matter of 
dividends. Rarely have they paid, on 
the whole, more ,than 65 per cent. of 
their ordinary profits as dividends. And 
the general expectation is that it is 
merely a case of waiting patiently for 
a year or fifteen months, content to 
carry large reserves of cash, and then 
the next season of prosperity will be 
fairly beginning. When the next season 
of brisk demand for credits does come 
it will give the large banks an unex- 
ampled opportunity for profit-making 
by reason of their huge resources. 

The general opinion is that there 
will be very few, if any, new banks 
started in the Dominion for some years 
to come, and that if the existing banks 
are moderate in the exercise of their 
present monopoly it will continue in- 
definitely. That is one reason why 
the bank stocks are in such good favor 
as investments. 

As regards banking history there is 
very little to record. It was mentioned 
in the half yearly review, published in 
the August 1908, number of THE 
BANKERS MAGAZINE, that two small 
French Canadian banks, of the local 
type, in the Province of Quebec, failed 
in April and June respectively. Those 
occurrences and_ the _ liquidation 
of the Sovereign, determined upon 
in January last year, were the 
only events in Canadian banking to 
excite notice in the past year—at least 
until the Standard-Western amalgama- 
tion was announced in November. 
Judging from present indications 1909 
also will be uneventful. Some are inelin™ 
ed to look for one or two amalgamations 
which have been talked of on occasions 
in the past two years, 


PropuctTion AND TRADE. 


In production and trade the most 
important event was the successful har- 
vesting of a record wheat crop in the 


- Quebec 
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three Western Provinces of Manitoba, 
Alberta and Saskatchewan. The crops 
for the whole Dominion are valued by 
the Government at $432,000,000, dis- 
tributed amongst the Provinces as fol- 
lows: 

VALUE OF CROPS. 

iia carana eerie pea prea te :. .$185,308,000 
80,896,000 
66,660,000 
37,614,000 
20,083,000 
18,042,000 
14,522,000 
9,408,000 


Ontario 


Manitoba 
Saskatchewan 
Nova Scotia 
New Brunswick 
Alberta 

Prince 


$432,633,000 


The value of the wheat harvest in 
the three Western Provinces is set at 
$72,424,000 or one-sixth of the whole 
crop of all Canada. As it was sold at 
high prices it had a good effect in 
checking the force of the depression. 
As a result of it the Canadian Pacific 
and Canadian Northern Railways were 
able to report weekly increases in gross 
earnings from September to the end of 
the year. But the Grand Trunk Sys- 
tem, which is more susceptible to gen- 
eral conditions in the East reported de- 
creases continuously till January, 1909. 

Nineteen hundred and eight was 
remarkable for the coming into prom- 
inence of the Cobalt silver mining 
camp. Production showed a heavy in- 
crease. How it has developed is shown 
by the following comparison of the 
shipments for the past five years: 


COBALT YEARLY SHIPMENTS. 


191.55 tons silver ore 
2,336.01 ‘ = 
5,836.59 ” 
14,851.34 
19068 ....0....scc2c50 S6510S1 


The value of the 1908 shipments ap- 
proximates $10,000,000. Some very en- 
thusiastic estimates have been made re- 
garding the 1909 output. It has been 
placed as high as $20,000,000; but 
even if that figure is not reached all are 
looking for the 1908 record to be left 
far behind. Outside of Cobalt several 
new fields are being developed, and 
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from them an increasing output of sil- 
ver is expected. 

IMMIGRATION. 

The experience of the United States 
in regard to immigration has been dup- 
licated in Canada. The year saw a con- 
siderable decline in the number of. ar- 
rivals. Following is a table showing 
the falling off: 


IMMIGRATION TO CANADA. 
1908, 1907. 
$9,483 214,726 
54,271 53,611 


268,337 


Via ocean ports 
From United States.. 


143,754 


From Europe less than half the im- 
migrants received in 1907 came _ in 
1908. But in the immigration from 
the United States there was a slight 
increase in the later year. As this con- 
sists largely of farmers of a good class 
from the Western States it is the most 
highly prized. At the present time it 
is said that the movement from Europe 
is showing signs of increasing. The 
steamship companies are making ar- 
rangements to handle a good rush as 
soon as the spring opens. 


Forrign TRApE. 


During 1908 the 
as it always does 
period of forced liquidation. 


foreign trade acted 
after a panic and 
Imports 
were heavily curtailed, and exports in- 


creased. The government now ends its 
fiscal year on March 31, and the for- 
eign trade figures are compiled to that 
date making it difficult to compare for 
the period of the calendar year. For 
the nine months ended December $1, 
1908, the total imports were $217,958,- 
135, a decrease of 366,085,110 as com- 
pared with the same nine months of 
1907. Exports were $194,583,189, an 
increase of $669,843. 
OvutTLook FoR 1909. 

In all directions the general expecta- 
tion is for improvement in 1909. Rail- 
way construction will be on a large 
scale and a heavy acreage will be seed- 
ed to grain in the spring. Stock ex- 
changes in Montreal and Toronto have 
been very buoyant latterly on the pros- 
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the in- 
for market 


for betterment, and on 
funds available 


pect 
crease in 
purposes. 


“=. MUTILATED CURRENCY. 


OW many people outside banking 
circles know that mutilated bills are 
not always redeemed in full by the 

United States Treasury? The popular im- 
pression is that a bank note, no matter how 
tattered and fragmentary, will always be 
cashed at one hundred cents on the dollar. 
‘he removal of this misconception may save 
unwary business men some loss and a good 
deal of worry, not to mention mortification. 
It will also throw light on certain Govern- 
ment statistics that strike the layman as 
peculiarly nonsensical. Not one of the 
totals of different denominations of paper 
bills outstanding is divisible by its denom- 
ination. How can the last figure in a total 
of $10 bills be 7? How can a national 
bank’s note include an odd 50 cents, since 
there are no bills of less value than $1? 
Mutilation plays a part in both cases. 

Several years ago there was a regulation 
in force that required a deduction of one- 
tenth of the face value of a note for odd 
figures. ‘The regulations now in force are 
as follows: 

United States notes, Treasury notes of 
1890, fractional currency notes, gold cer- 
tificates, silver certificates and national bank 
notes, when mutilated so that less than 
three-fifths or clearly more than two-fifths 
of the original proportions remain, are re- 
deemable by the Treasury only at one-half 
the face value of the whole note or cer- 
tificate. Fragments not clearly more than 
two-fifths are not redeemed unless accom- 
panied by the evidence required in the fol- 
lowing paragraph. 

Fragments less than three-fifths are re- 
deemed at the face value of the whole note 
when accompanied by an affidavit of the 
owner or other persons having knowledg« 
of the facts that the missing portions have 
been totally destroyed. The affidavit must 
state the cause and manner of mutilation, 
and must be subscribed and sworn to before 
an Officer qualified to administer oaths, who 
must affix his official seal thereto, and the 
character of the affiant must be certified to 
be good by such officer or some one having 
an official seal. Signatures by mark (X) 
must be witnessed by two persons who can 
write, and who must give their places of 
residence. The Treasurer will exercise such 
discretion under this regulation as may 
seem to him needful to protect the United 
States from fraud. Fragments not redeem- 
able are rejected and returned. Paper cur- 
rency totally destroyed cannot be re- 
deemed.—Philadelphia Telegraph. 
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Conducted by Clay Herrick. 


THE CERTIFICATION OF MUNICIPAL BONDS BY 
TRUST COMPANIES. 


A NEW MEANS OF PUBLIC SERVICE. 


HE various functions of the modern 
trust company and the manifold 
ways in which it can be of service to the 
business public are now pretty gen- 
erally understood. There is one phase 
of this service, however, which is a re- 
cent development, but which has thor- 
oughly proved its value in many ways. 
This is the department of certification 
of municipal bonds and notes as 
adopted by some of the leading trust 
companies, 

The City Trust Company of Boston 
was onc of the pioneers in this branch 
of service and has developed the de- 
partment to a marked degree. The fact 
that about seventy cities, towns and 
counties in various parts of the country 
have availed themselves of its services, 
in connection with bond issues amount- 
ing to over £17,000,000, shows the pos- 
sibilities of such a department when 
thoroughly developed and conducted 
in a proper manner. 

Briefly speaking, the object of this 
new trust company department is the 
certification of municipal bonds, by 
which the genuineness of the issue is 
thoroughly established, as well as its 
legality. The whole service includes 
the following: 

(1) Services of lawyers expert in this 
line of work; 

(2) Bonds prepared from steel engraved 
plates of intricate design, owned absolutely 
by the company ; 

(3) Paper on which the bonds are printed 
made expressly for the company, with pri- 
vate water-mark ; 

(4) Certification of the company as to 
the genuineness of every bond; 


(5) Supervision of all details of the issue 
by officers of the company; 

(6) Delivery of the bonds by the shortest 
possible time, usually within two weeks; 

(7) An increase in the value of the bonds; 

(8) A saving, in that no money is wasted 
on invalid bonds; 

(9) The services of the company in taking 
charge of the advertising; 

(10) All at a cost within the means of the 
smallest municipality. 

In order to cover the question of 
validity, prominent attorneys, expert 
specialists in municipal bonds, are con- 
nected with the department, whose 
opinion is accepted without question 
by investors. The opinion of these at- 
torneys is on file and accessible at all 
times to interested parties at the office 
of the Trust Company. 

All the regulations of the New York 
and Boston Stock Exchanges are com- 
plied with, and to absolutely avoid the 
possibility of counterfeiting or forgery 
the bonds are all certified by the com- 
pany. 

The form of the certificate is as fol- 
lows: 

The City Trust Company of Boston, 
Mass., hereby certifies that this is one of 
the bonds referred to in the within-men- 
tioned proceedings as authorized thereby, 
and that in the opinion of (name of attor- 
neys) this issue is a valid obligation of the 
municipality within-named. The original 
papers relating to this issue may be _ in- 
spected at our banking rooms at any time. 

C. fy TRUST COMPANY 
By 
Secretary 


It has been found by experience 
that this method of issuing bonds easily 
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justifies the slight additional expense 
on account of the increased saleability 
of the bonds. Oftentimes bonds 
that have been so certified command a 
higher price than those issued in the 
old way. 

Although a number of trust com- 
panies have taken up this matter of 
certification of municipal bonds, the 
Boston institution has carried the de- 
partment a step further and arranged 
also to certify municipal notes. 

The experience that some munici- 
palities have had with over-issue of 
notes, and the experience of investors 
who have bought notes that have proved 
to have been illegally issued, show the 
necessity of such a department as this 
and its possibilities of service. 

The Company adopts every avail- 
able safeguard against accidental or 
fraudulent duplication in the issue of 
notes, investigating the legality of the 
votes authorizing the notes, and calling 
in expert legal advice on the details of 
preparation and issue. 

The notes used are prepared from 
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Dicest or Laws Retatinc to Trust Com- 
PANIES OF THE UwniTep Srates. New 
York: George W. Young & Co., 1905. 
pp 98. 

A classified digest of state laws relat- 
ing to trust companies. 
Mopern Trust Company, Tue. F. B. Kirk- 

bride and J. E. Sterrett. New York: 

The MacMillan Co., 1905. pp 309. $2.50. 

Up to the present this is the only general 
work on the subject published. Contains 
discussions of functions, methods of organ- 
ization, duties of officers and employes, 
methods of accounting, departments of 
work, Stock Exchange rules, bibliography. 
Illustrated with forms. 
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steel engraved plates owned by the 
company and like the bonds are printed 
on specially made paper with a private 
water-mark. Each note is certified to 
as to its genuineness by an officer of 
the company in the following form: 


The City Trust Company of Boston, 
Mass., hereby certifies that this is one of the 
notes referred to in the within-mentioned 
proceedings, as authorized thereby, and that 
the legality hereof has been approved by 
(name of attorneys), whose opinion may he 
inspected at our banking rooms at any time. 


CITY TRUSS COMPANY 
Seerclary 

So again, the expense accompanying 
this method of certification is more 
than met by the broader market ob- 
tained for the notes and the feeling of 
security in the minds of those investing 
in such securities. 

This department of the City Trust 
Company, although somewhat experi- 
mental at the start, has proved a valu- 
able feature of its business and is only 
another evidence of the many kinds of 
service the public now receives from 
the modern trust company. 
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Lippincott Co., 1896. pp 168. 


A historical and descriptive sketch of the 
oldest company in the United States now 
doing a trust business. 
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Trust ComMPANIES 
George Cator. 
Hopkins Press, 1902. 


of the 


IN THE 
Baltimore: 
pp 113. 
One Johns 


Hopkins University 


‘studies, and intended to give “a general 


outline of the subject.” Contains historical 
sketches, discussions of functions, causes of 
development, state regulation, schedules of 
state laws. 


Trust Companies OF THE UniTED STATES. 
New York: Published annually (since 
1903) by the United States Mortgage and 
Trust Co. 

Contains individual statistics of trust 


companies in the United States, Canada and 
Cuba. Gives for each company the state- 
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ment of assets and liabilities, date of or- 
ganization, quotations of stock, dividends, 
list of officers and directors. 


Trust Companies: THEIR) ORGANIZATION, 
GrowrH AND MaAnaGement. Clay Her- 
rick. New York: The Bankers Publishing 
Co., 1909. (In press.) 

Discusses the history of trust companies, 
their organization, management, functions, 
officers, methods of bookkeeping, depart- 
ments, duties and liabilities, advertising, 
foreign trust companies. Illustrated with 
about 300 forms. Bibliography. 


Trust Company IDEA AND ITs DEVELOPMENT, 
THE. Ernest Heaton. Buffalo: The 
White-Evans-Penfold Co., 1904. pp 465. 
$1.00. 


Discusses the growth of the trust company 
idea, advantages and functions of trust 
companies, sketches of the progress of trust 
companies inthe United States, Canada, 
Australia and other countries. 


Trust Company Question, Tue. Brecken- 
ridge Jones. St. Louis: The Mississippi 
Valley Trust Co., 1892. pp 24. 

This was the first published pamphlet on 
the subject, and has not been excelled for 
a clear statement of the functions and. ad- 
vantages of the trust company, and of the 
differences between banks and trust com- 
panies. 


Tue Circurars PusLisHep By Various Trust 
Companies furnish a good source of gen- 
eral information regarding the functions 
they exercise and the advantages they 
offer. 


PROCEEDINGS, REPORTS AND 
PERIODICALS. 


Bankers MaGazine, Tue. New York. Pub- 
lished monthly, $5.00 a year. 


Has a trust company department, and 
contains numerous notes and articles re- 
garuing trust companies. Publishes annually 
the proceedings of the Trust Company Sec- 
tion of The American Bankers’ Association. 
For a historical study of the subject, the 
files of this magazine, which run back to 
1846, are invaluable. 


Banxkinc Law Jovrnat, Tue. New York. 
Published monthly, $4.00 a year. 


Has a Savings and Trust department, 
gives legal decisions affecting banks and 
trust companies, with discussions of same. 


BankinG Pertopicats. In addition to those 
named here, most banking periodicals 
contain articles relating to trust com- 
panies. 


BULLETIN OF THE AMERICAN INSTITUTE OF 
Bankinc. New York. Published month- 
ly, $2.00 a year. 

Frequently contains articles on trust com- 
panies. 


CHRONICLE, 
Published weekly, 


AND FINANCIAL 
York. 


ComMMERCIAL 
Tue. New 
$10.00 a year. 

Contains occasional articles on trust com- 
panies, and weekly gives news items regard- 
ing same. Publishes annually the proceed- 
ings of the Trust Company Section of ‘Lae 
American Bankers’ Association. Good for 
statistics of New York trust companies. 


CoMPTROLLER OF THE CURRENCY, REPORTS OF 
tHE. Washington. Published annually. 
Beginning with 1875, these reports contain 

statistics of “Loan and Trust Companies,” 
and frequently contain general information 
and discussions regarding same. Each re- 
port gives a resume of the statistics for the 
previous years. 


Forms CompiieD UNDER THE SUPERVISION 
OF THE Trust ComMpANY SECTION OF THE 
AMERICAN Bankers’ Association. New 
York: Published by the Association, 1903. 
pp 30. 

Contains about forty forms for the use 
of trust companies. ‘The selections were 


good, but some of the forms have since been 


materially improved upon. The Section now 
keeps at its office (11 Pine street, New 
York), a collection of forms contributed 
by its members. 


Twenty- 
Lon- 


Law Society, THe: Proceepincs 
NiIntTH ProvinciaL Meetine, 1903. 
don, England. 

Contains, pp 234 to 264, a paper on 
Trustee Companies by Robert C. Nesbitt. 
Describes the trustee companies of Aus- 
tralia and the Public Trust Office of New 
Zealand, and discusses somewhat analogous 
institutions in England. 


New Zeatanp OrriciaL Year Book, 1898. 
Pages 454-462 contain a discussion of the 
Public Trust Office, with statistics. 


New ZEALAND, STATISTICS OF THE COLONY OF, 
1903. Gives statistics of the Public Trust 
Office, 1886-1904. 


Printep Forms. Published by The Savings 
Bank Section of The American Bankers’ 
Association. New York, 1906. 

A book of forms used by savings banks, 
taken from samples submitted and used by 
members. Contains about 600 forms, ar- 
ranged under the following headings: De- 
posits, Withdrawals, Signature and Index 
Cards, Bond and Mortgage Loans, Deposi- 
tor’s Ledgers, Loans, Miscellaneous Notices 
and Advices, Passbooks. 
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Sare Derosir Companies, THe LE&GAu 
Ricguts anp Dvties or. A pamphlet con- 
taining the reports of special committees 
of 1904 and 1905 of The Trust Company 
Section of The American Bankers’ Asso- 
ciation. Published by the Association, 
New York, 1905. Besides discussion of 
the matters indicated by its title, the work 
includes practical suggestions as to rules 
and other matters, and some thirty forms. 


Savincs Bank Section oF THE AMERICAN 
Bankers’ <AssoOcIATION, PROCEEDINGS OF 
THE. Published annually by the Associa- 


tion, New York. 


Contain much that is useful for the sav- 
ings departments of trust companies. 


State Bankers’ Associations, PROCEEDINGS 
or. These often contain papers regarding 
trust companies. They are usually pub- 
lished in local banking periodicals. 


State BANKING DEPARTMENTS, REPORTS OF. 
In states which are strong in trust com- 
panies, these reports often contain in- 
structive matter, in addition to statistics. 
Those of New York are especially useful. 
See also those of Massachusetts and 
Pennsylvania. 


Tsavust Companies. New York. Published 


monthly, $3.00 a year. 


A magazine published monthly _ since 
March, 1904, devoted exclusively to trust 
company matters. Contains leading articles 
on various subjects of interest to trust 
companies, with news items. There are 
many valuable articles in its files. 


Trust Company SECTION OF THE AMERICAN 
Bankers’ AssocraTion, 
THE. Published annually since 1896 by 
the Association, New York. 

Contains the valuable papers and ad- 
dresses delivered at the meetings, with 
stenographic reports of the discussions, lists 
of offices and members. The proceedings for 
the years 1896-1903 inclusive have been 
published under one cover. 


Trust Company Section, PENNSYLVANIA 
Bankers’ ASSOCIATION, PROCEEDINGS OF 
tHE. These are included in the proceed- 
ings of the annual meetings of The Penn- 
sylvania Bankers’ Association since 1901. 


ARTICLES IN PERIODICALS. 


(Note: With a few exceptions, this list 
does not include articles in the periodicals 
named in the preceding list, for which their 
indexes should be consulted. An exception 
is made of the Bulletin of The American 
Institute of Banking [referred to below as 
Bulletin], because it does not publish an 
index.) 
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ADVANTAGES OF Trust Companies, THE. W-. 
C. Miller. Bulletin, Oct. 15, 1905, p. 550. 


AvstraLian Trust Companies. C. E. Cow- 
dery. Trust Companies, Vol. IL, p. 676. 


Banks, THE, AND THE Trust ComMPANIEs. 
The Nation, Vol. 74, pp 362-3, May 8, 
1902; Vol. 82, p 132, Feb. 15, 1906. (Ed- 
itorials. ) 


Bonps as INvestMeENT Securities. Annals 
of The American Academy of Political 
and Social Science, Vol. XXX., pp 193- 
427. 

A group of papers under the following 
headings: The Proper Basis for Bond Ac- 
counts When Held for Investment, by 
Charles E. Sprague; The Valuation of 
Bonds on an Income Basis, by Charles E. 
Sprague; Bond Redemption and Sinking 
Funds, by C. M. Keys; The Value of a 
Bond Department to a Bank or Trust Com- 
pany, by George B. Caldwell; Tables of 
Bond Values—Theory and Use, by Mont- 
gomery Rollins; Essential Recitals in the 
Various Kinds of Bonds, by Andrew 
Squire; Organization and Management of 
a Bond House, by William Foley; Bond 
Salesmanship, by William Foley; Selling 
American Bonds in Europe, by Chas.. F. 
Speare; Methods of Accounting and Audit- 
ing in a Bond House, by Charles S. Lud- 
lam; Bonds as Additional Banking Re- 
serve, by William C. Cornwell; Railroad 
Bonds as an Investment Security, by Floyd 
W. Munday; Electric Interurban Railway 
Bonds as Investments, by Edgar Van 
Deusen; Real Estate Bonds as an Invest- 
ment Security, by George A. Hurd; Indus- 
trial Bonds as an Investment, by Lyman 
Spitzer; The Physical Condition of a Mu- 
nicipality Issuing Bonds, by Harry E. Weil; 
Municipal Bond Issues Explained, by Harry 
E. Weil; Protection of Municipal Bonds, 
by Park Terrell; Classification and Descrip- 
tion of Bonds, by F. A. Cleveland; Bonds 
in Their Relation to Corporation Finance, 
by F. A. Cleveland. 


ConTroL AND SwupeRVISION OF Trust Com- 
PANIES, Tue. Frederick D. Kilburn. An- 
nals of the American Academy of Po- 
litical and Social Science, Vol. XXIV, 
pp 27-42. July, 1904. 


DEFINITION AND History or Trust Com- 
panies, Tue. Clay Herrick. Banking 
Law Journal, Vol. XX., p 329, (May, 
1903.) Same article, Bulletin, July 1, 
1903, p. 8. 


Deraits oF A Trust Companies Business, A 
Few. Walter P. McComas. Bulletin, 
May 15, 1903, p 8. 


FEepERAL SUPERVISION OF Trust COMPANIES. 
David R. Carson. Bulletin, Sept. 15, 
1905, p 424. 
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GovERNMENT ContTROL oF BANKS AND TRUST 
Companies. William Barrett Ridgely. 
Annals of the American Academy of Po- 
litical and Social Science, Vol. XXIV, 
pp 15-26. July, 1904. 

Alfred M. 

1906, p 25. 


Charles A. 


GrowtnH oF Trust ComMPaANIEs. 
Barrett. Bulletin, January, 


GrowtH or Trust Companies. 
Conant. American Review of Reviews, 
Vol. XXVI., p 574. Nov., 1902. (Re- 
printed in Conant’s “Wall Street and the 
Country.”) 


GrowTtH, REMARKABLE, OF AMERICAN Banks 
AND Trust Companies. S. S. Pratt. In- 
dependent, Vol. 59, pp 1454-67. Dec. 21, 
1905. 

How 
2, W. 
p 1327. 


A Trust Company Makes 1ts Money. 
Lamont. Bulletin, May 15, 1905, 


Intuinois Trust Companies. W. E. Miller. 


Bulletin, Sept. 1, 1904, p 377. 


Joint Account, LeGat Aspects or Pay- 
MENT TO Survivor oF. Thomas B. Paton. 
Proceedings Savings Bank Section of the 
American Bankers’ Association, 1906. 

KNICKERBOCKER Trust Co. SuspENsION. See 
Untockine $47,000,000." Harper’s Week- 
ly, Vol. 52, pp 8-9, April 11, 1908. 

LeGat RESPONSIBILITIES OF TRUSTEES UNDER 
Corporation Bonps AND MORTGAGES OR 
Deeps or Trust. Robert Ludlow Fowler. 
American Law Review, Vol. 24, pp 703- 
726. 


Mopern Trust Company, A. W. F. 
kay. Bulletin, Dec. 1, 1904, p 693. 


NATURE AND THE FIELD oF Trust CoMPANIES, 
Tue. World’s Work, August, 1902. Vol. 
4, pp 2463-5. 

Pvstiic’s STAKE 
Tue. World's 
10, pp 6237-9. 


Mac- 


Trust Companies, 
Vol. 


IN THE 
Work, June, 1905. 


Pustic Truster, Tue. Henry D. Lloyd. 
Current Literature, Vol. 29, pp 671-2. 
Dec. 1900. (Subdivision of article on 
Some New Zealand Experiments). 

Pvsiic Truster, Tue. E. K. Allen. 
teenth Century, Vol. 63, pp 297-304. 
ruary, 1908. 


Nine- 
Feb- 


CoMMENTS ON THE. 
Nineteenth Century, 
March, 1908. 

Banks, 
Bulletin, 


Pvsiic Truster, Some 
William Schooling. 
Vol. 63, pp 465-475. 

RELATION OF Trust COMPANIES TO 
Tue. J. Barton Townsend. 
Sept. 1, 1904, p 373. 


REtaTIoN oF Trust Companies to INpvs- 
TRIAL COMBINATIONS, AS ILLUSTRATED BY 
THE Unitep States Suipsvitpine Co. L. 
Walter Sammis. Annals of the American 
Academy of Political and Social Science, 
Vol. XXIV., pp 239-270. July, 1904. 


COMPANIES. 


Reserves or Trust Companies. Festus J. 
Wade. Bulletin, Oct. 15, 1904, p 521. 


SAFEGUARDING THE Trust Companiges. C. M. 
Keys. World's Work, Feb. 1908. Vol. 
15, pp 9907-9912. 


Stock Transrers. James S. Carr. Bulletin 


April 1, 1903, p 10. 
SUPERVISION OF Trust Companies. World's 
Work, Nov. 1904. Vol. 9, pp 5457-8. 


Titte Insurance. J. Smith Christy. Bul- 


letin, June 1, 1905, p 23. 

Trust Accounts IN Savincs Banks. Wil- 
liam Hanhart. Proceedings Savings Bank 
Section of the American Bankers’ <As- 
sociation, 1903. 

INsuRANCE COMPANIES. 

Lippincott’s Magazine, 

Dec. 1888. (An 


Trust AND TITLE 
Thomas Leaming. 
Vol. XLII., pp 886-893. 
early view.) 

Trust Companies. W. F. Mackay. Bul- 
letin, Aug. 1, 1905, p 266. 

Trust Companies: Is Tere DANGER IN THE 
System? A. D. Noyes. Political Science 
Quarterly, Vol. 16, pp 248-261. June, 
1901. 


Trust Companies. Chas. 
letin, March 1, 1903, p 


Trust Companies. Guy Morrison Walker. 
A pamphlet published by Moore, Baker 
& Co., Boston, 1963. Contains a discus- 
sion of the earning power of trust com- 
panies, and reasons for their growth. 


E. Willock. Bul- 
% 


Trust CoMPANIES AND THE CLEARING-Hovse. 
Horace White. The Nation, Feb. 12, 1903. 
Vol. LXXVI., p 126. 


Trust CoMPANIES AND THE Panic. William 
Justus Boies. American review of Re- 
views, Dec. 1907, Vol. 36, pp 680-83. 


Trust ComMPANIES AND RESERVES. A. S&S. 
Frissell, Annals of the American Acad- 
emy of Political and Social Science, Vol. 
XXXI., p 463. 

Trust Companies AND THEIR FUNCTIONS. 
Samuel M. Hahn. Bulletin, July 1, 1902, 
p 10; July 15, 1902, p 11. 


Trust Companies: THEIR ORGANIZATION, 
GrowrH AND Manacement. Clay Her- 
rick. Bankers Magazine, 1904-1907 incl. 
Vols. LXAVIIL-LXXV. 


Trust Company ASSOCIATION OF THE STATE 
or New York, Tue. The Banking Law 
Journal, Vol. XXI., pp 419-20. 


Trust Company, Tue. Arthur H. Cooley. 
Bulletin, Feb. 15, 1903, p 9. 


Trust Company, Tue. Charles W. Steven- 
son. The Bankers’ Monthly. July, Aug., 
Sept. and Oct., 1903. Vol. XXV. 
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Tracst Company or To-Day, Tue. Virgil 
M. Harris. The Banking Law Journal, 
Feb. 1905. Vol. XXII, pp 97-101. 


MANAGEMENT. John W. 
Jan. 1909, p 51. 


Trust Estate 
Marshall. Bulletin. 


Trest Estates. H. B. Loud Bulletin, Oct. 


1906, p 1018. 


Worxixc Force or a Trust Company, THE 
Albert S. Abbott. Bulletin, Jan. 1, 1905, 
p $23. 


Worxinc Force or a Trust Company, THE. 
Geo. D. Sears. Bulletin. Dec. 15, 1904, p 


706. 


BANKING, TECHNICAL AND 
GENERAL. 


(Most trust companies do either a savings 
or commercial banking business, or both, 
and a thorough understanding of trust com- 
panies involves an understanding of the 
principles and practices of banking and of 
financial matters in general. In these fields 
the number of books is quite large, and only 
a few are included here.) 


or Banks AND Banxkinc, THE. 
George M. Coffin. New York: S. A. 
Nelson, 1903. pp 136. 
Explains banking theory and practice in 
a simple way. 


A. B. C. 


A. B. C. or Srock Specuiation, Tue. New 


York: S. A. Nelson, 1903. pp 232. 
Useful for an understanding of current 
methods of dealing in stocks. 


A. B. C. or Wait Street, Tur. Edited by 
S. A. Nelson. New York: S. A. Nelson, 
1900. pp 164. 

Explains methods of trading, and gives 
general information as indicated by tiue. 

Includes a dictionary of Wall Street terms. 


Charles 
pp 9. 


ACCOUNTANCY OF INVESTMENT, THE. 
Ezra Sprague. New York, 1904. 
Includes a treatise on compound inter- 

est, annuities, amortization and the valua- 

tion of securities. Discusses theory of ac- 
counts, their form and application to dif- 
ferent forms of investments. 


INCOME AND 
Howes, Jr. 


American Law RELATING TO 
Puixcipat, Tur. Edwin A. 
Boston, 1905. pp 104. 
Discusses the legal rules for the guidance 

of trustees in separating funds from invest- 

ments into income and principal. 


sank Sysrems. Boston: Library Bureau, 
1901. pp 40. 
Practical accounting systems 
companies and other banks, 


for trust 


Frederick Trevor 
pp 176. 


Care or Estates, THE. 
Hill. New York, 1901. 
Practical questions regarding the rights, 

duties and liabilities of fiduciaries. 


Creartnc-Hovses: Tuetr History, Metruops 
AND ADMINISTRATION. James G. Cannon. 
New York: D. Appleton & Co., 1900. pp 
383. 

A standard work on the subject. 


Corporation Finance. Thomas L. Greene. 

New York. 

A study of the principles and methods 
of management of the finances of corpora- 
tions in the United States, with special 
reference to the valuation of corporation 


securities. 


ForeigN Excuance. New York: The Finan- 
cier Co., 1902. pp 184. 
Reprint of a series of articles treating the 
subject in an elementary way. 


Fucnps ano Tuerr Uses. F. A. Cleveland. 
New York: 
pp 297. 
Lescribes the methods, instruments and 

institutions employed in modern financial 


transactions. Illustrated. 


D. Appleton & Co., 1902. 


History oF BANKING IN THE UntrtepD STArtEs. 
John J. Knox, New York: The Bankers 
Publishing Co., 1903, pp. 902. 

Gives the history of banking in the United 
States, with sketches of banking in each 
of the states. Makes some mention of trust 
companies. 

History oF Savincs Banks IN THE UNITED 
Srates. Emerson W. Keyes. New York: 
Bradford Rhodes & Co., 1876. Vol. 1, 
pp 438. 

Considers the subject in a general way 
and by states. 


InrerNatTiONAL Excuance. Anthony W. 

Margraff. Chicago, 1904. pp 300. 

A practical work on the foreign banking 
department and its administration by Amer- 
ican bankers. 

Laws or THE States, Tue, relating to trust 
companies. 

In many states the Banking laws, includ- 
ing those relating to trust companies, are 
printed in separate pamphlets. ‘They may 
be obtained from the state banking depart- 
ment, if any, or from the Secretary of State. 


Mernops AND Macuinery or Pracricar 
Bankinc. Claudius B. Patten. New 
York: Bankers Publishing Co., ninth edi- 
tion, 1901. pp 520. 

Originally published in 1891 and revised 
to date. Treats in a very interesting and 
instructive way of the practical details of 
the business, with illustrations. 
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Moxey anv Bankinc. Horace White. 
Boston: Ginn & Co., 1902. pp 467. 
Treats of the theory and principles of 

money and of banking, with historical 

sketches and descriptions of American 
banking institutions, and of foreign bank- 
ing systems. 


Mopvern Bank, Tue. Amos Kidder Fiske. 
New York: D. Appleton & Co., 1905. 
pp 348. 

Discusses principles and details of work, 
with forms and explanations. Has a brief 
chapter (No. 28) on state banks and trust 
companies. 


Moperxn BanxkinG Metnops. Albert R. 
Barrett. New York: The Bankers Pub- 
lishing Co., 1902. pp 326. 

‘Lreats in detail of the various depart- 
ments of national banks, methods of work- 
ing, bookkeeping, etc., with numerous forms 
and illustrations. 


Mopern Business Corporations. William 
Allen Wood. Indianapolis: The Bobbs- 
Merrill Co., 1906. 


Defines corporations, explains their legal 
status, formation and organization, officers, 
capital stock and bonds, accounting, forms 
used. With a bibliography on corporations. 


Money anpd_ Investments. Montgomery 
Rollins. Boston: Dana Estes & Co., 1907. 
pp 436. 

An encyclopedic dictionary of financial 
terms. 


Nationa Bank Act, Tue. 
Government Printing Office. 


Washington: 


Contains the laws relating to national 
banks. Chapter IX. gives the laws govern- 
ing trust companies in the District of Co- 
lumbia. 

Newest ENGLAND. New 

York. 1900. 

Under Chapter IL, pp 12-30, is given a 
description of the Public Trustee of New 
Zealand. 


Henry D. Lloyd. 


Practica BANKING. Albert S. Bolles. 


New York, 1892, eighth edition. 

Besides discussion of banking principles 
and methods, gives a brief sketch of loan 
and trust companies, pp 281-289. 


Practica ProptemMs 1N BANKING AND CuR- 
reENcY. Edited by Walter Henry Hull. 
New York: The MacMillan Co., 1907. 
pp 596. 


Under the Trust Company Section, pp 
457-585, are included reprints of a number 
of the papers read at the meetings of The 
Trust Company Section of The American 
Bankers’ Association and elsewhere. 
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Ed- 


PrincipLes AND Practice oF FINaNnce. 
ward Carroll, Jr. 

A practical guide for bankers and others. 
Summary of state and national banking 
laws, legal rates of interest, glossary of 
commercial and financial terms. 


Principtes oF Banxkinc, Tue. Charles A. 
Conant. New York: Harper and Bros., 
1908. pp 488. 

This is the second part of the author's 
work on The Principles of Money and 
Banking. Discusses the theory and _ history 
of banking, currency, reserves, evolution 
of coramercial banking, crises. 


Savincs anp Savincs Institutions. James 
Henry Hamilton. New York: The Mac- 
Millan Co., 1902. pp 428. 

Explains the theory, benefits and educa- 
tional aspects of savings. Discusses different 
kinds of savings institutions, including 
postal savings banks. With a bibliography. 


Strate BANKING IN THE Uwirep States 
Since THE PassaGE OF THE NATIONAL 
Bank Act. George E. Barnett. Balti- 
more: The Johns Hopkins Press, 1902. 
pp 117. 

One of the Johns 

Studies. Treats the 

economic standpoint. 


Hopkins 


subject 


University 
from the 


Bankine, THe. 
York: G. P. 
edition, 


History oF 
Dunbar. New 
Sons, 189]. Revised 


THEORY AND 
Charles F. 
Putnam’s 
1904. 
Explains the theory of banking opera- 

tions, and sketches the principal foreign 

banks and the national banks of the United 

States. 


Trust Finance. Edward S. Meade. New 
York: D. Appleton & Co., 1907. pp 387. 


A study of the genesis, organization and 


management of industrial corporations. 
Origin, methods, promotion, sale of stock, 
U. S. Steel Corporation, capitalization, sug- 
gestions for reform and legislation. 


Hanpsoox, A. Augustus Pea- 


Boston, 1900. pp 191. 
States the rules governing the manage- 

ment of trust estates and the relationship 

between trustees and. beneficiaries. 

Watt Srreet 
A. Conant. 
Sons, 1904. 
Chapter VI, pp 205-235, The Growth of 

Trust Companies. 

Watt Srreer, 

New York: D. 


286, 


TRUSTEE’S 
body Loring. 


Charles 
Putnam’s 


AND THE CouNTRY. 
New York: G. P. 
pp 247. 


Tur. Sereno S. 
Appleton & Co., 


Work or 
Pratt. 
1903. pp 
Explains the subject in theory and prac- 

tical detail with clearaess and interest. 

Specially valuable for an understanding of 

financial methods. 
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AND FINANCE 


Conducted by Charles A. Conant. 


FINANCIAL INDICATIONS IN EUROPE. 


HE. reviews of market conditions 
and future prospects which ap- 
peared in foreign financial journals at 
the close of last year indicate that the 
year 1908 was one of comparative 
quiet in financial circles, but that some 
increase in activity may be expected 
during the year which has just begun. 
In England the private rate of dis- 
count did not harden greatly at the 
close of the year, nor at the beginning 
of the new year, in spite of the ad- 
vance in the bank rate of January 14. 
The “London Statist” is of the opinion 
that available capital will be very 


abundant during the spring and that 
the official rate may fall again to two 
per cent. 

In France the 
tion of affairs during 1908 is indicated 


comparative stagna- 
reduction in the dividend rate 
Bank of France and the dimin- 
ished output of securities. The total 
dividend declared for the year at the 
Bank of France was 160 frances as 
against 175 francs in 1907. The dif- 
ference is easily traceable to the de- 
cline in the average rate of discount 
from 3.47 per cent. in 1907, to 3.04 
per cent. in 1908. The profits, even 
with this reduction, remained above 
those of years prior to 1907. One of 
the influences which impaired earnings 
low rate of dis- 
considerable decline in 


by the 
of the 


in addition to the 
count, was a 
the volume of 

In the matter of issues of securities 
in France, the total of all classes for 
1908 appears at 3,480,000,000 francs 
(675,000,000) as compared — with 
3,886,000,000 frances in 1905, 5,076,- 
000,000 frances in 1906, and 2,847,000,- 
000 francs in 1907. These totals in- 


discounts. 
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amounts of for- 
listed on 


clude, however, large 
eign loans, which are also 
other bourses and are not sold ex- 
clusively in France. Limiting the 
inquiry to securities exclusively French 
which have been listed or introduced 
upon the French market, it appears 
that the amount in 1908 was 731,548,- 
994 franes ($141,200,000) as com- 
pared with 885,598,495 frances in 1905; 
870,323,566 francs in 1906; and 968,- 
348,385 francs in 1907. The classifica- 
tion of issues for 1908 showed public 
funds to the amount of 97,302,640 
francs; various classes of bonds, 248,- 
192,563 francs; and stocks or founders’ 
shares, 386,053,791 francs. 

It is estimated by M. Lechenet, in 
an article on the subject in “L’Econ- 
omist Europeen,” of January, that the 
actual absorption of foreign securities 
in France during 1908 did not exceed 
1,600,000,000 francs. These figures do 
not include two important offers of se- 
curities made at the beginning of this 
year, one of which was 350,000,000: 
francs in new three per cent. bonds of 
the Credit Foncier. These and other 
suggested offers, including the Rus- 
sian loan, indicate the greater degree 
of activity which is anticipated on all 
the important bourses during the com- 
ing year. 

In Germany considerable new issues 
have already been announced and sev- 
eral foreign loans have been offered 
on the Berlin market. Among the 
home issues are loans of 803,000,000 
marks ($191,000,000) to restore equi- 
librium to the Imperial Treasury. The 
Imperial Bank showed some tension at 
the close of the year but the metallic 
stock exceeded by 344,000,000 marks 
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that at the close of 1907, standing on 
December 27, 1908, at 1,059,068,000 
marks (255,000,000). The compara- 
tive ease of the bank’s position is in- 
dicated by the fact that the limit of 
note issues at the beginning of the 
year, free of taxation, showed a 
margin of 37,500,000 marks. 


BANKING IN GREAT BRITAIN IN 
1908. 


HE annual review of the condition 

of the banks of the United King- 

dom which is made by the “London 
Bankers’ Magazine,” begins for 1908 in 
the number for the new year. The same 
resolute writing down of banking capi- 
tal which has gone on for several years. 
partly as the result of amalgamations 
and partly in revaluation of securities, 
results in a trifling reduction of total 
capital and reserve funds for last year. 
The amount of the reduction is calcu- 
lated at £224,447, as against a similar 
reduction of £458,120 in 1907 and a 
gain of £641,691 in 1906, leaving con- 
ditions very much where they were at 
the beginning of .1906. The reason 
for the apparent large increase in capi- 


Bank of England 
Other banks, England 
Banks, Isle of Man 
Banks, Scotland 
Banks, Ireland 


Total 
Total 


tal about the beginning of the century 
is indicated by the following explana- 
tion by our London contemporary: 
“Since 1876, as we have to remind 
our readers, the gradual conversion of 
many private banks into joint-stock 
companies brought to light the exist- 
ence of large sums of banking capital 
which had never been generally known 
of before. Thus in the years 1885- 
1892, several private banks published 
statements which showed that their 
capital amounted to more than £15,- 


AND FINANCE. 
000,000, but as no public notice had 
been given of this, it appears in the 
statements of banking capital, when 
first mentioned, like a fresh sum in- 
vested in the business at the time. Since 
1898, however, there have not 
many transactions of this character, 
and the larger part of the growth re- 
corded marks the addition of 
money’ to the capital of banks.” 
In the matter of writing off 
value of securities, it that 
this was dene in 1908 to a greater ex- 
tent than in any yezr since 1904, when 
the shrinkage in consols had to be 
faced. The amount written off in the 
seven years ending with 1908, on ac- 


been 


“new 


the 
appears 


count of securities, was £7.959,262, of 
which 1904 is credited with £3,600. 
000, 1907 with £1.773.940, and 1908 
with £1.773.022. The amount written 
off on aeconnt of premises and the cost 
of acquiring other banks was £2,754,547 
in seven but 
evenly distributed than the 
written off on account of 
The distribution of capital and reserve 
funds of British banks at the close of 
1908 the 


years, was much more 
amount 


securities. 


following 


is exhibited in 


Capital. Reserve Funds. 
€14,553,000 Say, 
5,254,700 ” 
30,000 sd 
9,241,700 ™ 

7,309,200 


£ 3,000,000 
34,308,000 
37,000 
7,633,700 
3,919,000 


v 


£ 48,897,700 
£ 135,286,300 


£ 86,388,600 


The need of definite 
strengthen English specie reserves is 


measures to 


again discussed by our London con- 
temporary, and it is pointed out that 
proportionally to liabilities throughout 
the held 
smaller than they were a generation 
The upon which this 
conclusion is based are deseribed thus: 

“The banking the 
other countries of the world stand now 


world. the reserves are now 


ago. relations 


institutions of 


in a totally different position from that 
which they occupied thirty-three years 
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since. The position of the Bank of 
England was far stronger relatively 
then to that of the other great banks 
of Europe than it is now, while, owing 
to the development of banking in this 
country in the interval, and the totally 
different conditions of business, the 
demands that might be made on it were 
far smaller than may be the case at 
the present time. Compared with 
thirty-three years since, there is no 
doubt that the deposits of the banks of 
the United Kixugdom have increased 
something like £400,000,000 or £410,- 
000,000, if not more. In these figures 
the deposits of the Colonial and For- 
eign Banks having offices in London 
are not included. These amounts must 
be very large. In times of difficulty. 
these banks, as well as all the banks of 
the United Kingdom, would look to the 
Bank of England for assistance. The 
Bank of France, the Imperial Bank of 
Germany, and the National Banks of 
the United States, now all possess far 
stronger specie reserves than they did 
thirty-three years since, while the po- 
sition of the Bank of England is prac- 
tically weaker than it was then.” 


THE SILVER MARKET DURING 
1908. 


REVIEW of the influences which 

depressed the price of silver last 
year is contained in the annual market 
summary of the “London Bankers’ 
Magazine” for January last. The 
highest price of silver during 1908 was 
27 pence per ounce, London standard, 
while the minimum price was 22 pence. 


The canses of this decline are thus 


discussed by the London publication: ¢ 


“The ruling factor in the business 
of the year has been the small demand 
for the metal on the part of India, 
owing to the depression in business oc- 
casioned by the famine. During the 
eleven months ended November 30. 
India only took £7,914,000 in silver. 
as compared with £10,666,000 in 1907, 
and £14,479,000 in 1906. Remember- 
ing that last year importations of sil- 
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ver were checked soon after October 
commenced, we have to go back to 1906 
for a normal period, and we find that 
the imports have fallen by nearly one- 
half. The gravity of this decline in 
demand on the part of the greatest 
consumer would not have been so great 
had it not been for the fact that the 
other large absorber of the metal, 
China, was suffering from glutted mar- 
kets, as an after effect of the Russo- 
Japanese war. The consequence has 
been that throughout the year there 
was a very poor demand for the metal, 
the only relief to the position being af- 
forded by the outbreak of a strong 
‘bull’ speculation ‘in Bombay, which 
has led to large shipments of the metal 
to that city, and the building up of a 
stock out of all proportion to local 
needs. This stock has not yet been 
liquidated, and much uncertainty pre- 
vails as to how the position will work 
out; but although the demand for 
Council drafts for India has improved 
of late, it is feared that several months 
at least will yet elapse before the In- 
dian Government can be expected to 
come into the market as a buyer of 
the white metal. 

“China, at the same time, has not 
got rid of its redundant supply, so 
that the prospect is that, for some time 


‘to come, the market will remain dull 


and depressed, even if a dip below the 
previous lewest record of 21 11-16d. 
per ounce is avoided. Trade in India, 
however, is improving, both the cot- 
ton and rice crops being reported 
good, and as a consequence, the bank 
rates have risen lately to the level of 
6 per cent.” 

The reason for the bull movement at 
Bombay is set forth more fully in a 
circular issued by Messrs. Samuel 
Montagu & Co., in which they state 
that the Indian bazaars were “calling 
for silver week after week” with the 
result of record shipments in October 
and December. It is declared that this 
demand “clearly showed, as time went 
on, that the native, attracted by the 
fall in silver, was replacing the coins 
in his waist cloth by ornaments on the 
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family limbs.” This reflux of coin 
became ere long an embarrassment to 
the Government, who were confronted 
by an increasing redundance of cur- 
rency, which threatened a loss of con- 
trol over the exchange between London 
and India, hitherto so successfully 
maintained since the closure of the free 
mint. To restore the equilibrium, the 
gold securities in the gold reserve 
were partially replaced by _ silver 
rupees, the Government shipped sov- 
ereigns from India, and released £2,- 
000,000 in sovereigns earmarked in 
London, as security for the note cir- 
culation. Fortunately the monsoon 
was fairly satisfactory, and gave prom- 
ise of favorable harvests, whereupon 
remittances eastward again came into 
request, and the India Council re- 
sumed drawing on India. A vast spec- 
ulative movement arose in the Bom- 
bay bazaar, in the course of which a 
vigorous effort was made to corner the 
“bears” by locking up the local stocks, 
which touched at one time the hug¢ 
total of about £2,000,000, the actual 
weight of which, at prices ruling at 
the commencement of 1907, would 
have been worth £2,800,000. The 
struggle centered on the mid-Novem- 
ber settlement, for which as the date 
drew near, a premium of 3 per cent. 
was quoted over silver to be shipped 
from London. Such a premium has 
not been unusual; but, with a stock of 
20,000,000 ounces lying idle on the 
spot, the situation was unique. 


BANKING IN ITALY. 


HE second issue of an _ Italian 
banking manual “Italia Ban- 
caria, 1908” affords some general in- 
formation in regard to joint-stock and 
popular banks in Italy, which is not 
readily accessible to English readers. 
In Italy, as a whole, not including the 
three banks of issue, there are fully 
170 joint-stock banks with a capital of 
nearly $75,000,000. Besides these 
there are more than 650 co-operative 
institutions with total capital of fully 
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four million pounds. Banking in Italy 
is gradually developing. Some parts 
are far wealthier than others. Thus 
there are 21 joint-steck banks in Lom- 
bardy, with capitals of more than $35,- 
000,000, practically half the entire 
capital of the joint-stock banks of the 
whole country. There are 70 co-oper- 
ative institutions in the same division 
with capitals of $7,000,000. The bank- 
ing power of the country is very large- 
ly in the hands of ‘Peoples’ Banks” 
and other co-operative institutions. The 
establishment of the Peoples’ Banks 
(Banche Popolari) was the work otf 
the well-known statesman, Signor Luz- 
zatti, who started his first Peoples’ 
Bank at Milan in 1865, and still re- 
mains its Honorary President. The 
growth of these banks continues. <A 
Cassa Rurale may be found in many 
villages of about 1,000 inhabitants. 
while in those that are larger, co-op- 
erative popular banks carry on all 
banking operations, discount bills, re- 
ceive deposits and make remittances 
either within the country or elsewhere. 
The arrangements differ. In some 
eases the maximum loan permitted is 
limited to $100 or some similar amount 
in other cases the maximum may be 
only #20, or even lower. The rate of 
interest charged is fairly moderate, 54 
or perhaps 6 per cent. 

One important feature in the con- 
stitution of these banks is the employ- 
ment of local people as officers. The 
president, vice-president and directors 
are sometimes paid, but the services of 
the Committee for Discounts which 
settles the advances, the most impor- 
tant part of the business, appear to be 
entirely Useful as_ the 
peoples’ 
not entirely covered the ground. 


gratuitous. 


banks have been, they have 
The 
Casse Rurali, which may be described 
as co-operative councils of the whole 
parish, established to assist the work- 


ing inhabitants, have also been of great 
The government of the insti- 
entirely democratic, the 
elected council which directs the detail 
is appointed by the general meeting, 


service. 
tutions is 
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which also regulates the admission to 
membership. In respect of personal 
qualifications it is strict as none other. 
A man may be as poor as a church 
mouse. That is no bar to his election. 
more particularly since the casse re- 
quire not a penny to be paid down for 
shares. But he must be honest, and 
sober, and thrifty, and well conducted 
and thoroughly trusted by his neigh- 
bors. And he must be able to write 
and read, at any rate rudimentarily. 


DISPOSITION OF FRENCH SILVER 
COINS. 

A*’ interesting discussion of the dis- 

position of the large silver coin- 
age with which France found herself 
burdened after the fall in silver, has 
resulted from the last official inquiry 
on the subject. It appears that the 


entire amount of silver pieces of five- 
francs executed by France from the 
time of Napoleon to the suspension of 
free coinage in 1878, was 5,060,606,- 


210 franes ($976.700,000). The coin- 
age of the other four countries of the 
Latin Union brought up the total coin- 
age of five-franc pieces to 5,947,014- 
340 franes (#1,147,800,000). 

This enormous amount of silver cur- 
rency has. however, gradually melted 
away under the influence of several 
causes. Under conventions of the Latin 
Union in 1885 and 1897, France has 
converted into subsidiary coins nearly 
119,000,000 franes of the old pieces. 
Belgium demonetized 13,002,165 
frances and Italy, 4,090,000 franes. A 
further supplementary coinage which 
has just been authorized will absorb a 
considerable additional sum in all these 
countries. including Greece and Switz- 
erland, which did not execute any ad- 
ditional subsidiary coinage under the 
convention of 1897. 

Another source of the absorption of 
the heavy French pieces has been ex- 
portation to the “French Colonies. 
Statistics of shipments actually known 
from 1896 to July 1, 1908, represent a 
total of 104,524,000 franes, of which 


Madagascar has taken 34,334,000 
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frances; Algeria, 12,650,000 francs; 
Senegal, 12.900,000; the Upper Niger 
country, 9,330,000 frances; and the 
other French Colonies smaller amounts. 
It is well known that these figures are 
far below the amount actually absorbed 
by the Colonies. To the question how 
many 5-frane pieces are still in cireu- 
lation in France, the answer is made by 
“L’Economiste Europeen,” ct , Decem- 
ber 25: 

“In an investigation made after the 
inquiry of 1897, M. De Foville esti- 
mated that there were then in France 
1,935,000,000 franes ($373,500,000). 
of which 1,380,000,000 were in French 
coins and 555,000,000 franes in for- 
eign coins. Resuming the same inves- 
tigation after the inquiry of 1903, M. 
De Foville estimated that at that time 
the quantiy had been reduced to 
1,800,000,000 franes. What conclu- 
sions will it be permissible to draw 
from the next monetary inquiry, which 
will probably take place in 1909? The 
difference between 1903 and 1909 will 
be, without doubt, more important than 
that observed between 1897 and 1903. 
but it is obviously impossible to caleu- 
late more precisely.” 


POLICY OF THE BANK OF SPAIN. 


HE new project of law which has 
been submitted to the Spanish 
Cortes by the Minister of Finance 
Senor Gonzalez Besada, contemplates 
the entrance of Spain into the Latin 
Union as soon as she is able to restore 
order to her monetary system. It is 
with this object that a limit has been 
fixed to the outstanding volume of sub- 
sidiary silver of seven pesetas ($1.40) 
per capita. It is proposed to retire 
the surplus above this amount grad- 
ually and to divide the loss between 
the Treasury and the bank. It is de- 
clared that considerations of the most 
elementary prudence militate against 
proceeding at once to the recoinage of 
the pieces of five pesctas and that the 
age of the pieces which are now in 


circulation is one of the best safe- 
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guards against future attempts at 
fraudulent coinage. 

The shares of the Bank of Spain 
have declined between twenty and 
thirty points as the result of the re- 
duction of profits which will ensue 
from the recent agreement with the 
government. It is calculated that the 
new law will cause the bank a loss of 
4,000,000 to 6,000,000 pesetas ($1,- 
200,000), if the profits derived from 
commercial operations do not continue 
to increase as they have done during 
the past eight years. Several conces- 
sions, however, are made to the bank 
which will make it easier to show a 
favorable balance-sheet. The new law 
permits the bank to count among the 
securities held against its note issue 
some 344,468,953 pesetas ($66,500,- 
000) of Interior Four Per Cents., with 
the privilege of replacing these securi- 
ties from time to time with those of the 
funded debt, to the amount of 270,000.- 
000 pesetas. It is contemplated that 
the Treasury shall withdraw the old 
securities by appropriating to this pur- 
pose one-fifth of the excess of receipts 
in future budgets. The duty is also 
imposed upon the bank of increasing 
its gold reserve and of co-operating in 
the monetary reform. It is declared 
by Mr. Arthur Houghton, the accom- 
plished Madrid correspondent of 
“L’Economiste Francais,’ in its issue 
of December 26, 1908, that the major- 
ity of Spaniards expect from the 
monetary reform a favorable reaction 
on the exchanges which will tend to 
improve the economic condition of the 
country. 


THE NEW CONVENTION OF THE 
LATIN UNION. 


URTHER details are coming to 
hand of the agreement reached 

by the governments making up _ the 
Latin Union in regard to the new 
subsidiary silver coinage. The sub- 
sidiary silver allotted to each country 
has been raised to sixteen francs per 
capita. France and Belgium have 
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contracted to employ for their new 
coinage only the pieces of five francs, 
except that Belgium is authorized to 
employ also to the amount of 1,900,000 
frances the silver money issued by the 
former Independent Congo State. Of 
the other countries, Switzerland is 
authorized to employ bullion entirely, 
Greece to employ bullion for three- 
quarters of her new issues, and Italy 
for a third, but only up to the point 
that such coinage shall represent twelve 
francs per capita. Greece is also au- 
thorized to coin exclusively from bul- 
lion the 3,000,000 frances conceded to 
the other powers by the convention of 
October 29, 1897, the profit arising 
from this coinage to be paid into a re- 
serve fund for the maintenance of the 
circulation. The new aside 
from th special concession made to 


issues, 


Greece, are not to exceed 60 centimes 
per capita per vear. 

Article 4 of the new agreement 
authorizes the French, Italian, 
and Belgian governments to withdraw 
from their circulation the Greek sub- 
sidiary silver pieces and to remit them 
to the Government of Greece for re- 
demption. These will be no 
longer received for public dues by for- 


Swiss. 


coins 


eign governments four months after the 


ratification of the convention. One 
month after acceptance ceases, they 
will be placed at the disposition of the 
Greek Government and carried to an 
account in favor of the states making 
the remittances, at an interest rate of 
two one-half per cent. 
which will be advanced to three 
and one-half per cent. twenty 
days after the shipments. The actual 
of these coins will be 


and 


reimbursement 
accomplished in five annual payments, 
of which the first will be due eighteen 
months after the opening of the ac- 
count, and the others annually there- 
after. The Greek Government pledges 
itself, after covering the cost of re- 
patriating the existing coins, to apply 
the seigniorage on coinage from bullion 
to the retirement of notes of one and 
two drachmas. 
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THE ITALIAN GOVERNMENT AND 
THE BANK OF ITALY. 


HE new regulations adopted by 
the Italian Government last year 
for the control of note issues have re- 
sulted in a considerable increase in the 
strength of the Bank of Italy and the 
other two banks of issue. The gold 
reserve of these institutions increased 
during last year by 71,500,000 lire and 
attained 1,169,000,000 lire ($226,300,- 
000). The note issue increased in the 
meantime only by 29,500,000 lire, 
thereby advancing the ratio of reserve 
to circulation from 70 to 73 ver cent. 
The Government is to participate in 
the future in the profits of the Bank of 
Italy to an amount which will average 
during the next five years 3,200,000 
lire, including the tax on circulation 
and the impost on transferable wealth. 
The share of the state will be one- 
third of the net profits, after setting 
aside five per cent. to shareholders and 
the required reserves, and will be half 
of the excess when available profits 
exceed six per cent. The tax on the 
circulation of the notes of the Bank 
of Italy, however, will be reduced to 
one-tenth of one per cent. 

It is anticipated that at the end of 
the present year all the unliquid assets 
of the Bank of Italy will be liquidated 
and there will remain a surplus of 
12,000,000 lire. The bank will aban- 
don the right to repay to the share- 
holders the 20,000,000 lire which was 
demanded from them at the time of the 
banking troubles of 1893, and will 
carry a sum of 48,000,000 lire to sur- 
plus fund, which would be the property 
of the shareholders in case of liquida- 
tion. It is calculated that by the year 
1913, the increase in the value of 
securitics set aside will be about 
30,000,009 lire, of which half will con- 
stitute an extraordinary reserve fund 
and the remaining half will be devoted 
to a new pension fund for employes. 
From 1909 to 1923 this pension fund 
will benefit by five per cent. of the 
not ab- 

which 


annual net profits which are 


sorbed by the surplus fund, 
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should be completed at the end of this 
year. 

The measure presented by Signor 
Carcano, the Minister of the Treasury, 
for carrying out the arrangement with 
the Bank of Italy, proposes that the 
legal tender quality of the notes of all 
the banks of issue shall be continued 
until the close of the year 1909. The 
agreement with the Bank of Italy is 
approved and provision is made for a 
codification of the existing law regard- 
ing banks of issue and the circulation 
of notes. 


THE EARTHQUAKE AND THE 
ITALIAN EXCHANGES. 


HE terrible disaster in Sicily was 
naturally not without its effect 
upon the Italian stock market, just as 
that at San Francisco was upon the 
American market. A vigorous cam- 
paign was begun by the “bears,” which 
was brought to a halt by an order from 
the Government closing all the official 
exchanges until January 7. A corps 
of inspectors was created charged with 
exercising an active scrutiny of those 
who circulated injurious news. These 
measures were followed up by a royai 
decree forbidding time operations of 
any sort for a fortnight. 

A reassuring view of the immediate 
financial difficulties caused by the 
earthquake was presented by Signor 
Luzzatti, the former Minister of 
Finance, in the “Corriere della Serra.”’ 
Signor Luzzatti condemns the attack 
to which the best national securities 
have been subjected, especially the 
shares of the Bank of Italy. This in- 
stitution, he declares, is loaded down 
with gold. In the branches at Messina 
and Reggio everything remains intact. 
The commercial losses, which are not 
large, are divided between the Bank 
of Sicily and the Bank of Naples, and 
will be offset by the inevitable destruc- 
tion of thousands of lire in bank-notes. 
Moreover, as Messina and Reggio were 
places devoted essentially to exporta- 


tion, possessing foreign drafts which 
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had been accepted by the banks, they 
are creditors rather than debtors to 
foreign countries. 


ANOTHER LONDON BANK MER- 
GER. 
NOTHER important merger has 
been arranged in London, which 
will create a new institution with a de- 
posit of over $150,000,000. The merger 
was effected by the union of the Lon- 
don Joint Stock Bank with the York 
City and County Banking Company. 
The London Joint Stock Bank was es- 
tablished in 1836 and has a subscribed 
capital of £12,000,000, of which fif- 
teen per cent., or £1,800,000, has been 
paid up. The York City and County 
Banking Company was established in 
March, 1830, and has a subscribed cap- 
ital of £2,600,000, of which £780,000 
has been paid up. The London Joint 
Stock Bank has been up to the present 
time a purely metropolitan institution, 
all its branches being embraced within a 
circle of twenty miles of Charing Cross. 
The amalgamation will enable the 
bank to enter the provincial field in 
the same manner as the London City 
and Midland, Lloyds, and Parr’s. The 
Jatter institutions have thus far con- 
fined their extensions largely to the 
west of England and to Wales. The 
London Joint Stock Bank will have a 
comparatively untested field in the 
east of England, and is likely to be- 
come one of the strong half dozen 
banks in London which compete for 
places among the largest banks of the 
world. 
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AX 
vested in various enterprises in the 
Argentine Republic has been made re- 
cently by Monsieur Raffalovich, the 
well-known Russian financial student. 
According to figures as recent as May 
31, 1908, the amount of English capi- 
tal invested was about $875,000,000, of 
which about $685,000,000 was in rail- 


CAPITAL IN ARGEN- 
TINE. 


interesting calculation of the 
amount of European capital in- 


ways, $42,000,000 in banks, and £40,- 
000,000 in tramways. French capital 
wus estimated at about $108,000.000, 
of which $75,009,000 was in railways. 
German capital thus far invested is 
estimated at only $60,000,000, divided 
between banks, tramways, lighting 
plants, and other objects. The amount 
of German capital has not increased 
materially during the last few years, 
because of a degree of caution which 
was imposed by the events which fol- 
lowed the crisis of 1890. Much of the 
German capital embarked in the Argen- 
tine is invested in commercial houses. 
The amount of Belgian capital is esti- 
mated at $2,000,000. 


BANK CONSOLIDATION IN CAN- 
ADA. 


"THE number of banks in Canada has 

been reduced considerably of 
Jate, but without impairing accommo- 
dation to the public, which is extended 
by means of branches. The last con- 
solidation is that of the Standard 
Bank, with a capital of $1,560,000 and 
deposits of $14,966,000, with the 
Western Bank. The latter was a pros- 
perous little country bank, possessing 
a head office at Oshawa and twenty-six 
branches in Central and Northern On- 
tario. Its capital was but $550,000, 
while it held deposits amounting to 
$4,625,000, had accumulated a reserve 
of £350,000, and distributed dividends 
at the rate of thirteen per cent., as 
against the Standard’s twelve per cent. 
The combination seems likely to benefit 
both institutions, for the Standard 
gains an entry into a district it had not 
previously covered, and the sharehold- 
ers of the Western will not run the 
risk of finding their successful little 
business eaten into by the competition 
of powerful rivals. 


BANK PROSPERITY IN PERSIA. 
HE recent disturbances in Persia, 
while they have hampered com- 
mercial business to extent, did 
not prevent a fair amount of profit by 


some 
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the Imperial Bank of Persia during its 
last fiscal year. According to the sum- 
mary made by the “London Bankers’ 
Magazine,” the actual decline in earn- 
ings, for the year ending September 
20, is not more than £13,000, ana 
leaves the total at the satisfactory level 
of £62,680. As a result of the pru- 
dent handling of profits in the past, the 
directors find themselves well able to 
repeat the usual 8s. per share dividend 
and then add £10,000 to reserve, as 
against £25,000 a year ago, carrying 
forward the large balance of £16.498. 
The balance-sheet gives little indica- 
tion of dislocation of business, and the 
increase in both the deposits and the 
note circulation are indicative of the 
complete confidence of traders in this 
representative of British banking in 
Persia at a time of political unrest and 
conflict within its borders. 


WORK WELL DONE. 


OHN BARRETT, director of the inter- 
national bureau of the American re- 
publics, is performing an_ excellent 

mission in seeking a greater development 
of commerce and comity with the twenty 
sister republics of the south. Some uncom- 
monly instructive and artistic reports of an 
economic nature are emanating from his de- 
partment; and Mr. Barrett himself exhibits 
an enthusiasm, a certainty and definiteness 
of knowledge, a directness of purpose and 
a frank independence in all his publications 
as cannot but tend to create friendly con- 
viction and a_ co-operative inclination. 
That United States commercial relations 
with South and Central America are of a 
pitiably curtailed volume Mr. Barrett is 
only too well aware, as Blaine was before 
him; and our whole people in due time also 
must recognize that regrettable fact, and 
earnestly desire its modification in a man- 
ner consonant with the natural order of 
tmngs on this continent. The trade au 
up and down both east and west coasts 
and throughout the deep circuities of gulfs 
and bays normally belongs to merchants and 
mariners on this hemisphere; and Mr. Bar- 
rett’s mission is to further this sentiment 
till its reclamation or procurement has been 
attained. His part of a large and difficult 
undertaking certainly is being executed with 
discernment, force and, one may well be- 
lieve, with the prospect of tangible results 
adequately compensatory.—Madison (Wis.) 
Democrat. 
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IN LINE AT THE SAVINGS BANK. 


HE line which passes continually by 

the window of the receiving teller in 

the savings bank shows life in a 

variety of conditions and at a variety of 

ages. The one fact that most impresses 
an observer is the number of babies. 

Most mothers who have an account in a 
savings bank perforce must take baby with 
them. when they make their weekly or bi- 
weekly or other stated pilgrimages, for 
there is no one at home to take care of 
baby. So you will always see in the chang- 
ing line one or two women with babies in 
their arms. 

Or it may be baby doesn’t want to stay 
in arms. He or she wishes to creep or 
toddle about the floor and by making that 
wish known with vociferous persistence at- 
tains his desire. So a depositor, entering 
hurriedly, frequently has to step carefully 
because of the tiny bits of humanity sprawl- 
ing here and there. 

The bank clerks don’t seem to mind the 
little ones. It may be they are used to 
them or are sufficiently human so that this 
phase of life really interests them. Then 
too they must have an eye for business, for 
these babies, many of them, are among the 
bank's best customers. 

The proud young mother, standing book 
and money in hand, isn’t saving up for her- 


self, it’s for baby, while baby, all uncon- 
scious that he is a person of some financial 


importance, is playing happily with the 
steam radiator. 

Then also in the line is the young woman 
who looks wistfully at the babies. It needs 
but a glance to tell that she is_ thriftily 
putting away what she can spare from her 
earnings at the typewriter or in the store 
against the day when she too will have a 
home of her own and qualify for the moth- 
ers’ class. 

There are a few old women in line, faded 
and worn usually, eagerly anxious to get 
enough put by for their funeral. They 
notice the babies usually with thoughtful 
reminiscence, sometimes with the asperity 
born of a loveless, lonely life. 

Of course not all of those in this line 
are women, but they far outnumber the 
men. Of the men the young predominate. 
The thin, light curly haired young man 
you guess is saving up to get married; the 
timorous look he gives the babies shows 
that. But the men depositors as a rule get 
through their business as quickly as pos- 
sible and show little emotion except im- 
patience that the line doesn’t move faster. 

It must be that prosperity is returning, 
for the only line in the savings banks these 
days is at the receiving teller’s window. The 
paying teller has little to do.—Ansonia 
(Ct.) Sentinel. 
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THE RELATIONSHIP OF THE CLEARING HOUSES 
OF THE UNITED STATES AND CANADA 
TO THE QUESTION OF EXCHANGE. 


The Regulations Adopted by the Clearing House 


in the Chief Towns and 


Cities in the Matter of the Charges for the Collection of Checks, 
Drafts and Notes—and Rules in Force Governing the Subject. 


By James P. Gardner. 


 ageemy he no department of bank- 
ing has been the subject of more 
discussion of late years than the ques- 
tion of exchange, or the charges made 
for the collection of the various items 
cash or collection passing through the 


bank for the credit of its customers. 


What points should be collected free. 


should be discretionary 
or why should a charge on any item 
be exacted, and why should a_ cus- 
tomer maintaining a handsome _bal- 
ance be charged at all for the 
collection of out-of-town checks and 
other items,—these are some of the 
questions that have caused bank officials 
many an uneasy quarter of an hour. But 
of late years the adoption of rigid 
rules by the clearing houses throughout 
the country have led in a measure to an 
adjustment. 

It was by an amendment to the con- 
stitution adopted March 13, 1899, that 
the New York clearing house passed 
resolutions which, in substance, will be 
found embodied in this article, that 
brought the question to a focus and 
paved the way for a tacit agreement on 
the subject of the clearing houses 
throughout the country. 

The subject had long been agitated 
and various plans suggested to effect 
a harmonious se ttlement, but it was not 
until there was concerted action on the 
part of the associated banks of the 


what points 


clearing house that the demoralizing 
competition was ended, and the ques- 
tion placed on a sitisfactory basis. It 
is one of the proper functions of a 
bank to collect drafts, notes and checks, 
yet it was long contested by the depos- 
itor that his balance warranted the 
free collection of his items. 

Such an appeal in certain cases was 
undoubtedly warranted, but the general 
principle is sustained, that to reimburse 
itself for the responsibility and the risk 
in the selection of proper agents, the 
securing of prompt remittances, and 
the expense incident to such collections, 
a bank is warranted in exacting a fair 
and moderate charge. 

While local conditions very largely 
have goverened the clearing houses in 
the adoption of their regulations, there 
will be noticed a certain uniformity 
common to them all, which in brief is 
an agreement between the banks and 
trust companies comprising the clear- 
ing houses, that they will exact from 
their customers and their correspond- 
ents a charge of exchange for the col- 
lection of their various items. These 
regulations, found in the tables, reflect 
very clearly the attitude of representa- 
tive bankers throughout the country. 

A close perusal of the tables will 
guide bankers to a wider knowledge 
of the charges they will have to pay 
for the collection of their items, and to 
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understand on what basis their recip- 
rocal correspondents make their terms. 
The writer wishes to thank the man- 
agers of the clearing houses mentioned 
in the article for their courtesy in an- 
swering his questions and thus enabling 
him to lay before the readers of THE 
Bankers MaGazine the first list of 
such a nature to be compiled. 


ALABAMA. 
BirMINGHAM. 


The clearing house of Birmingham 
has not adopted any rule to govern the 
charge of exchange by its members, 
each bank and trust company treating 
individually with its customers, and with 
its reciprocal correspondents. The 
rates of exchange range from par to 
one quarter of one per cent., $2.50 a 
thousand, while most business is trans- 
acted on a basis of one-tenth of one 
per cent. to one dollar and a half a 
thousand, remittance in payment being 
made daily. 

Mosite. 


The following charges to be made by 
banks and trust companies composing 
the Mobile clearing house for the col- 
lection of out of town items went into 
effect July 1, 1907. 

For all items payable in the following 


states, a charge cf not less than 


$1.50 per thousand shall be made, viz: 

Connecticut, Delaware, District of Co- 
lumbia, Illinois, Indiana, Kansas, Kentucky, 
Maine, Massachusetts, Maryland, Michigan, 
Missouri, New Hampshire, New Jersey, 
New York, Pennsylvania, Ohio, Rhode 
isiand, Tennessee, Vermont, Virginia, Wis- 
consin. 


Yor all items payable in the follow- 
ing States a charge of not less than 
$2.00 per thousand shall be made, viz: 

Alabama, Florida, Georgia, Louisiana, 


Mississippi, North Carolina, South Caro- 
lina. 


For all items payable in the follow- 
ing States, a charge of not less than 
$2.50 per thousand shall be made: 


Arkansas, Arizona, Colifornia, Colorado, 
Dominion of Canada, Idaho, Indian Terri- 
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tory, Iowa, Minnesota, Montana, Nebraska, 
Nevada, New Mexico, North Dakota, Okla- 
homa, Oregon, South Dakota, Texas, Utah, 
Washingon, West Virginia, Wyoming. 

All items received from, or on ac- 
count of. any bank, trust company. 
person or firm outside of Mobile, but 
bearing the endorsement of a depositor 
in Mobile, shall be subject to the same 
charge as if received from the deposi- 
tor direct. 

For items collected for account of or 
in dealings with the Governments of 
the United States, State of Alabama, 
and the City of Mobile, for Board of 
Public Schools and Steam Railway 
Companies and for items payable in the 
Cities of Baltimore, Boston, Cincinnati, 
Louisville, Chicago, New York, New 
Orleans, Pittsburgh, Philadelphia and 
St. Louis the charges shall be discre- 
tionary with the collecting bank, and 
shall not be governed by the provi- 
sions of these rules and regulations. 

On items drawn at sight, deposited 
as cash, and bearing three days’ grace, 
an additional charge of fifty cents per 
thousand shall be added to the above 
rates. 

No exception is to be made on items 
drawn with exchange, or with any simi- 
Jar notation. Checks with written or 
printed qualifications or restrictions as 
to payment, shall not be accepted on 
deposit. 

In case the charge on any item at the 
rates above specified does not equal ten 
cents, the collecting bank shall not 
charge less than that amount, but all 
items received from any one person at 
the same time, and payable at the same 
place, may be added together and 
treated as one item, for the purpose of 
fixing the amount chargeable. 

It is further agreed that the charges 
herein specified shall in all cases be 
collected at the time of deposit. 

No collecting bank, shall, directly or 
indirectly, allow any abatement, rebate. 
or return for, or on account of, such 
charges, or make in any form, whether 
of interest on balances or allowances 
on New York Exchange in his deposit or 
otherwise, any compensation therefor. 
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ARKANSAS. 
Littie Rock. 


The clearing house of Little Rock 
up to this time has not been able to 
effect an agreement on the question of 
exchange charges, and so each member 
arranges the matter independently. 
The charges generally are from one- 
tenth to one-quarter of one per cent. 
with one-eighth of one per cent. the 
average charge, though this is governed 
very largely by the character of the ex- 
change furnished and the relationship 
existing between the two banks at in- 
terest. 

Generally speaking banks in Little 
Rock are compelled to pay one-quarter 
of one per cent. for their collections 
throughout the State. 


CALIFORNIA. 
Los ANGELES. 


On January 29, 1907, the Los Ange- 
les clearing house association adopted 
a very complete set of rules which in 
substance are here given. 

The United States are hereby di- 
vided into what will hereafter be termed 
“Eastern Territory’ and “Western 
Territory.” 

Western territory shall embrace 
California, Oregon, Washington, Ne- 
vada, Idaho, Utah, Arizona, New 
Mexico, and the City of El Paso. 
Texas. 

Eastern territory shall embrace the 
rest of the United States. 

Ist. Rates of exchange on points 
in western territory. 

For exchange on drafts sold to the 
general public, excluding banks and 
bankers, on points in “Western Terri- 
tory,” there shall be charged five cents 
for each $100 or fractional part 
thereof. No draft shall be sold for less 
than five cents, and no deduction shall 
be made on account of purchase of a 
number of drafts at one time. 

Purchasers of exchange on any 
point in the western territory, in 
amounts of not less than $10,000.00 
during any calendar month, may be 
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allowed a rebate of two and one-half 
cents per $100. 

2nd. Rates of exchange on points 
in eastern territory. 

For drafts sold on points in east- 
ern territory, the following charges 
shall be made: 

Drafts of $50.00 or less, 10 cents 
each. , 

Drafts over $50 and not over $650 
15 cents per $100. 

Drafts over $650 
$1,000. $1.00 each. 

Drafts over $1,000, 10 cents per 
$100. 

The following table will show more 
in detail, the charges to be made under 
this rule: 


and not over 


Under $50 10 
Over 50 and not over...... $100 BE. 
Over 100 and not over 133 20 
Over 133 and not over 25 
Over 166 and not over 200 30 
Over 200 and not over 3: Bp, 3,3 
Over 650 and not 1000 1.00 
Over 1000 and not 1050 1.05 
Over 1050 and not over 1100 1.10 
Over 1100 and not over 1.15 

etc. 


No reduction on account of pur- 
chase of a number of drafts at one 
time shall be made, and no variation 
from above schedule shall be allowed. 


EXCEPT— 
(1st.) That 


ex- 


purchasers of 
change on points in the eastern ter- 


ritory, who settle monthly for ex- 
change bought, may be permitted to 
pay the exchange on the sum total of 
their monthly purchases, when the 
same are not less than $5,000.00, at 
the rates above specified. 

(2nd.) Depositors of exchange on 
points in eastern territory, shall be 
entitled to receive the same class of 
exchange without charge, if called for 
within six months. 

(2nd.) When any clearing house 
bank cashes any check or other item. 
drawn upon another city bank, which 
bank has requested such Los Angeles 
clearing house bank to clear its items 
when presented, such encashment of 
such checks or other items, shall not 
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be considered a payment of such check, 
until the same has been forwarded to 
the bank upon which it is drawn, and 
been approved by it, notwithstanding 
the fact that said bank was charged 
with the check or other item, when the 
same was encashed. 

(3d.) On checks or other 
sent to any bank in this city, requiring 
returns in exchange on points in east- 
ern territory, a charge shall be made 
at not less than the rates for exchange 
on points in the eastern territory, as 
prescribed by schedule under the head 


of rates of exchange. 


items 


OAKLAND. 


No rules have been adopted by the 
Oakland Association, each bank acting 
independently. 

Rates are generally one-tenth of one 
per cent. 


San Francisco. 


The clearing house of San Francisco 
has not formulated any rules for its 
members to observe in relation to ex- 
change charges; each bank follows its 
own views on the subject. Exchange 
rates fluctuate very much, varying 
from day to day; in consequence no 
terms for remittances are fixed on. 


CANADA. 
Hauirax, Nova Scotia. 


No uniform rule has been adopted 
in Halifax for the collection of items. 
at the same time the rates are more or 
less uniform, being generally one- 
tenth of one per cent. for daily re- 
mittances, with a minimum charge of 
ten cents. On large items of two 
thousand and over, the rate is reduced 
to one-sixteenth of one per cent. 


MONTREAL. 


No rules governing the charges 
to be made for the collection of items 
have been adopted in Montreal. It is 
strictly a private matter between the 
various banks. 

Toronvro. 


The plan adopted by the Toronto 
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clearing house is for one of the banks 
to arrange or call the rates, which are 
posted up every morning in the clear- 
ing house. These rates are on a rea- 
sonable basis of profit. As each bank 
sends one or two clerks to the clearing 
house every morning, the rate is re- 
ported to his bank upon his return. 
This system is at present used by the 
twenty-two banks and _ their ninety 
offices. 


Victoria, B. Cc. 


There is no agreement in Victoria on 
the subject of rates for collection, but 
the individual banks are very well 
agreed in principle. Collections are 
undertaken for correspondents at a 
charge ranging from one-eighth to 
one-sixteenth of one per cent., depend- 
ing on the extent of the business. 


COLORADO. 
CoLorapo SPRINGS. 


Members of the clearing house as- 
sociation of Colorado Springs will ac- 
cept for credit, at par, all deposits, 
cheeks, drafts and bonds where they 
can utilize the same at par without 
cost to themselves. otherwise they 
charge cost of collection, except brok- 
ers’ drafts with mining stock attached 
or drawn against mining stock, which 
shall be charged one-eighth of one per 
cent. in addition to the cost of collec- 
tion. 

On telegraph transfers 
the charge is one-eighth of one per 
cent. besides the cost of telegram. All 
such other telegraph transfers are 
charged one-quarter of one per cent. 
up to $1,000, and one-eighth of one 
per cent. above that amount. Funds 
paid out on telegraph transfers sent 
here for payment, except for deposit 
from cerrespondents. are as follows: 


for banks, 


No charge less than 15 cents and 
one-quarter of one per cent. on 
amounts of $100 to $1,000, and one- 
eighth of one per cent. on all sums 
above $1,000. 

In the purchase of acceptance for 
deposit of domestic exchange, by any 
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member of this Association, no premi- 
um shall be paid. 

All drafts received for collection or 
credit drawn on the citizens of this 
city or vicinity, “With Exchange,” 
shall be subject to the following rates 
of exchange, which shall be collected 
from the payer: 

No drafts shall be collected for less 
than 10 cents. 

Drafts from £100.00 up, one-tenth 
of one per cent. 

Checks on banks in this city bearing 
endorsements from pcints outside of 
the State of Colorado, except from 
States west of the east line of Colo- 


rado and Texas, whether received for 


collection or credit, shall be subject to 
a charge of one-tenth of one per cent. 


DENVER. 


The banks in Denver charge for the 
collection of checks, drafts and notes 
coming from points east of the eastern 
line of Colorado, one-tenth of one per 
cent. when payable in the city of Den- 
ver. When payable outside of Den- 
ver, the same charge is made plus cost 
of collection, which cost varies in dif- 
ferent places. 

The house banks charge 
their customers exchange on drafts 
purchased. They their 
customers on checks or drafts depos- 
ited by them at the rate of fifteen 
cents per hundred when not drawn or 
payable at banks in Colorado, New 
Mexico, Utah and Wyoming or the 
cities of New York, Boston, Cleveland, 
Chieago, St. Louis and a dozen or so 
of the other principal cities of the 
United States. 


clearing 


also charge 


CONNECTICUT. 
Hartrorp. 


In Hartford there is no agreement 
among the banks comprising the clear- 
ing house and each bank settles the 
question on its own terms. The terms 
of remitting their New York corre- 
spondents are generally at par twice a 
month for the accrued balance on city 
of Hartford items. 


New Haven. 


No rules on the subject have been 
adopted by the New Haven clearing 
house. 


DELAWARE. 
WILMINGTON. 


The Wilmington clearing house has 
not adopted any rules upon the sub- 
ject. 

FLORIDA. 
JACKSONVILLE. 


The rates of exchange and collection 
charges adopted by the members of the 
Jacksonville clearing association went 
into effect September 1, 1903, and for 
Jacksonville follows: 
Drawn with exchange, no charge is 
made; without exchange, on sums un- 
der £500. ene-fourth of one per cent.; 
$500 to $1,000, £1.25; $1,000 to $10.- 
000, one-eighth of one per cent.; while 
sums of $10,000 and upwards are 
charged for at the rate of one-tenth of 
one per cent. 


GEORGIA. 


AVGUSTA. 


items are as 


Commencing on September 1, 
all items received customers on 
points outside of Augusta shall be 
taken at the uniform discount of one- 
fifth of one per under 
$50.00 at a minimum charge of fifteen 
cents, except that charges on items 
under #10.00 shall be discretionary. 

Items on any eastern points which 
New York will accept at par, such as 
Albany, Baltimore, Bayonne, Boston, 
Hoboken, Newark, Philadelphia, Jer- 
sey City, Providence and Troy, also 
Chicago, Cincinnati, Louisville, St. 
Louis and Washington, shall be ac- 
cepted by the banks at par the year 
round—cotton bills excepted. These 
are generally taken at $2.00 a thou- 
sand the year round. 

For a wilful violation of the first 
provision of this report any bank in 
the association is fined fifty dollars for 
the first offence, and one hundred dol- 
lars for every repetition of the viola- 
tion. 


1907, 
from 


cent.; items 
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Exchange on collections is charged 
on the usual sliding scale the year 
round. 

The banks in this association buy 
and sell exchange only at rates to be 
established by the exchange committee. 

Rates for telegraph transfers to 
New York are $1.00 per thousand 


higher than the rate over the counter. 
The following schedule of exchange 
charges was adopted by the Augusta 


Not exceeding $ 
Over 
- 10. 
” 40. 
” 60. 
a 80. 
200. 
per cent. 
800. 
1000. 
one per cent., max. $1.50. 
- 2000. 


clearing house association, effective 
Monday, December 2, 1907: 


Drafts sold over counter, and drafts 
drawn with exchange and transient 
collections. 

Amounts under $500, one-fourth of 
one per cent. premium. 

Amounts of $500 to $1,000, one- 
fifth of one per cent. premium. 

Amounts of $1,000 to $5,000, one- 
eighth of one per cent. premium. 

Amounts of $5,000 and over, one- 
tenth of one per cent. premium. 

Telegraphic transfers, $1.00 per 
$1,000 premium. 

As checks received in payment of 
transient collections are only available 
through the clearing house the follow- 
ing day, remittances for them will be 
held up until then. 


Brunswick. 


For the collection of checks, notes 
and drafts in Brunswick from whom- 
soever received, and remitting on day 


ef payment, on what is known as 


5. and not 
5. and not 
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transient or collection and_ return 


basis, the charges are: 


Over $ 5. to$ 25. 10 Cents 
™ 25. to 60. 15 - 
- 60. to 80. 20 ” 
” 80. to 100. 25 ” 
100. to 1000. %%4th of one per c, 
maximum $1.25 


1000. 1th of one per c 


A uniform charge for New York. 
Savannah and all other exchange sold 
less than $ 1. 3 cents 
exceeding 10. 5§ 

40. 106 

’ 15 

20 
25 
Yth of 1 


1000. 
2000. 


$1.00 
1-10th of 


75e. per thousand 


over the counter is shown in the ac- 
compauying table. 

It is not permissible to receive at 
par from local customers, either as 
cash or collection, items payable in the 
States of Georgia, Florida, Alabama, 
Mississippi, Louisiana, Texas, Ten- 
nessee, Kentucky, North Carolina or 
South Carolina, but such items shall be 
discounted not less than as follows: 

Over $5 and not exceeding $500, one-fourth 
of one per cent., minimum 10 cents; over 
$500 and not exceeding $1,000, $1.25; over 
$1,000, one-eighth of one per cent. 
except that such charge may be dis- 
cretionary on items payable at the 
following points in said States, name- 
ly, Albany, Atlanta, Augusta, Colum- 
bus, Darien, Jesup, Macon, Rome and 
Savannah, Ga.; Birmingham, Mobile 
and Montgomery, Ala.; Chattanooga, 
Tenn.; Louisville, Ky.; Wilmington, 
N. C.; Charleston, S. C., New Orleans. 
La. Items on one point handled at one 
time may be bunched and taken at the 
minimum rate. 

Other sections provide a premium 
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ranging from cents per 
thousand to per thousand on 
transfers for correspondent banks. 


seventy-five 
$1 


Zo 


CotumBus. 


A few | the associated 
banks of Columbus agreed upon a uni- 
form systems of charges for the collec- 
tion of their checks and other items. 
Each bank deposited one thousand 
dollars with the treasurer of the clear- 
ing house to be forfeited in case of 
any violation or evasion of the agree- 
ment. On all items deposited over their 
counters the rates as cash 
and less 
to $50 


vears ago 


10 cents 

f 15 cents 

Over to $75 20 cents 

Over $75 to $100 25 cents 

Over $100 and upwards one quarter of one 
per cent. 


Over 


For collections the same rates prevail, 
excepting on items of $500 and over 
the rate is reduced to one-eighth of one 
per cent. 

Macon. 


The Macon clearing house adopted 
a set of rules August 31, 1907, cover- 
ing very fully the questicn of ex- 
change, besides fixing the rates at 
which New York exchange is sold over 
the counter. The rates for New York 
exchange are, on amounts up to *50, 
ten cents, and on amounts up to $120 
a charge of one-eighth of one per cent. 
These rules have been given with but 
little abridgement of any reference to 
exchange, as they reflect very clearly 
the sentiment of Southern bankers on 
the matter. 

On amounts of $2,000 and over sold 
over the counter, a rate of one-tenth 
of one per cent. is charged, except 
from September 1 to January 1 each 
year, any rate may be charged, but the 
entire amount must be drawn at time 
of purchase. 

It is agreed that where parties keep 
an average monthly balance of $5,000 
and over, there is no charge for ex- 
change purchased. 


Exchange on Out-of-Town Items: 


There is a uniform charge on all 
out-of-town items cashed, deposited as 
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cash or for collection by either indi- 
viduals. merchants, mercantile or man- 
ufacturing firms and corporations of 
all kinds, except accounts of individ- 
uals only outside of city: 

A uniform rate of ten cents on each 
item up to $50. 

A uniform rate of fifteen cents on 
each item of $50 up to $120. 

A uniform rate of one-eighth of one 
per cent. on amounts over $120. 

Items on New York city, Philadel- 
phia, Pa., and Macon, Ga., excepted. 
When there are two or more items 

the same place aggregating not 
more than $100, they are treated as 
one item, but it is agreed that in lieu 
of the above charges, any bank has the 
right to make a monthly charge to each 
individual or corporation of not less 
than $40. 


on 


Callection Charges: 


It is agreed that on all drafts and 
cheeks deposited for collection by the 
aforesaid depositors and returned un- 
paid, a charge of ten cents will be 
made on each item, and it is further 
agreed that on all notes left for col- 
lection, whether collected or returned, 
a charge of ten cents shall be made on 
each item. 

Penalty: 


It is also agreed that each bank 
shall deposit with the manager of the 
clearing house association, $500 in five 
$100 cashier checks payable to the 
order of the manager of the ciearing 
house association, upon the ratification 
of this agreement, with the understand- 
ing that $100 will be forfeited for 
each and every item not charged for 
according to the above agreement, or 
for every violation thereof. The clear- 
ing house association must act as a 
jury in each case reported, and a ma- 
jority of its members will decide if the 
forfeit is to be made. 

It is also agreed that as fast as each 
$100 is forfeited by any one bank for 
violating the above agreement, the said 
bank is to immediately deposit with the 
manager another $100 to take its 
place, or the remaining deposit with 
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the manager of the clearing house will 
be forfcited. 

It is also agreed that 
carelessness and ignorance of the rules 
will be no excuse for any bank violat- 


accidents, 


agreement. 

igreed that any amount 
forfeited by any bank for the violation 
of these rules be held by the manager 
in a general 


ing the above 


It is also 


of the clearing house in 
fund. 

SAVANNAIL. 

vy 25, 1906, the following 

{ rates went into effect in 

The New York rate spoken 

list covers items on the cities 

York. Philadelphia, Boston 

iItimore: this rate de- 

pending on the amount offered on these 

points. In July the rate is buving at 

one-tenth discount and selling at one- 

the fall. when 

moving, as a large 

rate 


varies. 


premium. vet in 
cotton crop is 
exchange 


\Vugusta, 


it is offered, the 
1 discount. 
Ma- 

1-8 
, aie or 
0 per 
1.000 


2 
> 


16 
- 


1% 
4 


J 
j 
J 
the countrs ] ol 
Aud if the amounts of the items 
caleulated at the 


than ten 


agree dsrates 


then a 


when 
hall | 
miniinun charge of ten cents shall be 


that all 


Jess cents, 


made, provided items received 


at any time from a customer and 
payable in the State, may be 
charged for as if they were one item. 


IDAHO. 
WEISER. 

The rules adopted by the clearing 
house of Weiser, comprising three 
banks, went into effect March 1, 1908, 
With slight modifications the rules are 
given as they are adopted. They are of 
particular interest, as provision is made 
and distinction drawn between items 
originating in the State and those com- 
ing from outside points. 

All items except bank drafts payable 
in Weiser. Idaho, are subject to ex- 
change charges by members of the 
Weiser clearing house association ac- 
cording to the following rates: 

All items originating in the State of 
Idaho. and bearing mo outside endorse- 
ments, may be received at par, except 
when received with request to remit 
returns direct, in which case they will 
bear the regular charge. 

All items received from correspond- 
ents within the State of Idaho which 
do not bear the endorsement of any 
other bank in the same city, and which 
bear no endorsement of any bank out- 
side of Idaho, may be received at par, 
except when direct returns are request- 
ed, in which case they will bear the 
regular charge. 

The rate to be charged shall be on 
all amounts up to and including $300, 
one-fourth of one per cent.; from $300 
up to $1,000, twenty cents per hun 
dred; from $1,000 up to $2,000, fifteen 
from $2,000 


one 
same 


cents per hundred, and 
up, ten cents per hundred; the mini- 
charge on to be ten 


when two or more items are 


mum any item 


cents, but 
received in the same letter they will be 
treated as one item. 

Exception to the above charges may 
be made, in cases where any bank out- 
side of the State carries and maintains 
a credit balance with any of the mem- 
bers of this Association. In such cases 
from them will be cred- 
subject to final pay- 


items received 
ited at 
ment. 


par, but 
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ILLINOIS. 
BLOOMINGTON. 


In the thriving city of Bloomington 
the clearing house has concluded not to 
adopt any rules on the question of ex- 
change, but to leave the matter in the 
hands of the various banks. Generally 
speaking, checks on Bloomington are 
remitted for at one-twentieth of one 
per cent. and collection items at an av- 
erage rate of one-tenth of one per 
cent. 

ROCKFORD. 

In Rockford it is the agreement for 
banks to remit for checks on any bank 
in the city at par, and on collections a 
minimum charge of twenty-five cents 
is made for items under $250, and one- 
tenth of one per cent. for items over 
that sum. 

Cuicaco. 

On April 2, 1906, the Chicago clear- 
ing house association rules and regu- 
lations governing the charges on col- 
lections went into effect. One para- 
graph of particular interest is that re- 
lating to items drawn “with exchange.” 

Every bank, banker and trust com- 
pany member of, or connected with the 
Chicago clearing house, shall charge 
for all received from Chicago 
city and Cook County customers (in- 
eluding all banks, bankers and trust 
companies members of or connected 
with said clearing house) and _ passed 
direct to their credit or cashed for any 
resident of said city or county on 
points (excepting those hereinafter de- 
clared discretionary) in Connecticut, 
Delaware, District of Columbia, Illi- 
nois, Maine, Maryland, Massachusetts, 
New Hampshire, New Jersey, New 
York, Ohio, Pennsylvania, Rhode Isl- 
and and Vermont not less than seven 
ty-five per thousand the 
amount of the item; and if said per 
cent. when calculated upon such 
item does not equal ten the 
charge shall not be less than that sum, 
excepting on items of $10 and under, 
when the charge shall. be five cents; 
provided, that all items received at any 
one time from any customer, and pay- 


items 


cents on 


any 
cents, 
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able at one city or town, may be added 
together and treated as one item, and 
be charged for as if they 
item. 

And for all such items (excepting 
those hereinafter declared discretion- 
ary) on points in Indiana. Iowa, Kan 
sas, Kentucky, Michigan, Missouri 
Tennessee, Virginia, “West Virginia 
and Wisconsin, not less than #1 
thousand on the amount of the 
and if said per cent. when calculated 


were one 


per 


item ; 


upon any such item does not equal ten 
less than 


cents, the charge shall not te 
that sum, excepting on 
and under, when the charge 
five cents; provided, that all 
ceived at any one time from 


items 


i 


may be 
one item, anc 
were one item. 
And for all 
those hereinafter declared di 
ary) on } 
Arizona, 
Florida. 


such 


points in 
Arkansas, 
Georgia, 
Territory. Louisiana. M 
issippi. Montana, Ne 

New Mexico. North 
Dakota, Oklahoma. Ore; 
Carolina, Dakota. 
Washington, Wyoming 


rado, 


South 


] 
not less 


Newfoundland. 
thousand on the amount 
and if said per cent. whi 
upon any such item does not 
cents. the charge shall not be 
that sum, excepting on 


when 


no 


the charg 


~ 


and under, 
five cents; provided. that all 
ceived at time 
tomer, and payable at one city 


anv one trom arn cus- 
, yr town, 
may be added together and 

one item, and be charged for 

were item 

On all such items on the city 

bany, N. Y¥.; Baltimore. Md.; Boston, 
Mass.; Brooklyn, N. Y¥.: Hoboken, N 
J.: Jersey City, ae Milwaukee, 
Wis.; Newark, N. J.; New York city; 
Philadelphia, Pa.; Providence, R. L.; 
St. Meo.; ill Cock 


County, [linois, and on drafts drawn 


one 


Louis, towns in 
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by banks or bankers on _ banks and 
bankers in such reserve cities as will 
agree to remit for same without 
charge. the charge shall be discretion- 
ary with each bank or company. 

On all items on the following points 
the minimum charge shall be fifty 
cents per thousand on the amount of 
the item: Buffalo, N. Y.; Cincinnati, 
O.; Cleveland, O.; Indianapolis, Ind.; 
and Pittsburgh, Pa. And if said 
charge when calculated upon any such 
item not equal ten cents, the 
charge shall not be Jess than that sum, 
excepting on items of £10 and under, 
when the charge shall be five cents; 
provided, that all items received at any 
one time from any customer, and pay- 
able at one city or town, may be added 
together and treated as one item, and 
be charged for as if they were one 
item. 

On all items on the following points 
the minimum charge shall be $1 per 
thousand on the amount of the item: 
Denver. Colo.; Lincoln, Neb.; Minne- 
apolis, Minn.; Montreal, P. Q.: New 
Orleans. La.; Omaha, Neb.; St. Paul, 
Minn.; Toronto, Ont.; and Winnipeg, 
Manitoba. And if said charge when 
calculated upon any such item does not 
equa] ten cents, the charge shall not be 
less than that sum, excepting on items 
of ¥10 and under, when the charge 
shall be five cents; provided, that all 
from 


does 


items received at time 
any customer, and payable at one city 
or town, may be added tog¢ther and 
treated as one item, and be charged for 
as if they were one item. 

On all items drawn “with exchange” 
or “and exchange” the charge may be 
one-half of the foregoing rates, but in 
no case shall it be less than ten cents 
cents on 


anv one 


on items over $10 or five 
items of $10 and under. 

All items received from or for the 
account of any bank, banker or trust 
company, firm outside of 
Chicago, and bearing a Chicago en- 
dorsement, or which may be drawn by 


person or 


an individual, firm or corporation hav- 
ing an office. in Chicago, or an account 
in Chicago in connection with business 
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originating in Chicago, shall be subject 
to the same charge as if received direct 
from a Chicago customer. 

On all items entered for collection 
the charge shall not be less than the 
cost incurred by the bank, banker or 
trust company taking the item, plus a 
handling charge of ten cents per item. 
Each bank, banker or trust company 
member of, or connected with the Chi- 
cago clearing house association shall 
actually collect the foregoing charges 
on all items not later than the fifteenth 
day of the calendar month next follow- 
ing the receipt or handling of the 
items. And no such bank, banker or 
trust company shall. directly or indi- 
rectly, allow any abatement, rebate or 
return of any such charges, or make 
in any form, whether of favor or 
otherwise, any compensation therefor. 
Banks, bankers and trust companies 
shall not be obliged to impose any of 
the foregoing charges on items drawn 
on, or by, or deposited by the United 
States Government, the State of IIli- 
nois, the County of Cook, the City of 
Chicago, steam railroads, or the Board 
of Public Schools of the City ef Chi- 
cago. 

INDIANA. 
Tort Wayne. 

The clearing house of Fort Wayne 
permits its members to waive charges 
on items payable in Fort Wayne or in 
reserve cities, but on all items received 
over the counter for collection, except 
checks and bank drafts and coupons, 
and on all items discounted, a charge 
of ten cents per $100 or fraction 
thereof, is made, provided there is a 
minimum charge of twenty-five cents 
on each item. 


INDIANAPOLIs. 


The clearing house of Indianapolis 
has no rule on the subject of exchange 
or collection charges, each bank reserv- 
ing for itself the right to arrange the 
terms of remittance. 


Sour BEND. 


In South Bend, as in Indianapolis, 
each bank adjusts the question of ex- 
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change without any restriction placed 
upon it by the clearing house. 


EVANSVILLE. 


In Evansville the selling rate for 
New York and Philadelphia exchange 
is one dollar per thousand, and on 
other points fifty cents per thousand, 
with a minimum rate of fifteen cents 
for smal) amounts. 

The rate for checks and bank drafts 
drawn on points south of the Ohio 
river and west of the Mississippi river, 
excepting the State of Kentucky and 
the city of St. Louis, Mo., received 
over the counter, is one-eighth of one 
per cent. discount. 

Drefts with bills of lading attached, 
one-quarter of one per cent. discount 
with interest and exchange in addition 
if not paid within ten days. 

Every bank must obtain an agree- 
ment signed by each customer to be re- 
sponsible for any check or draft 
eashed or deposited, until returns for 
same are finally paid. 

No bank, trust company or savings 
bank, members of this association, to 
pay interest on daily balances subject 
to check. 


IOWA. 
Cepar Rapips. 


The question of the charges on 
country checks and other items has 
been very carefully taken up by the 
clearing house association of Cedar 
Rapids. The minimum charge on out- 
of-town checks is ten cents, Items over 
one hundred dollars, one-tenth of one 
per cent. Items on the same _ points 
deposited at the same time may be 
added together and the charge based 
on the total, except in the cases where 
the collecting bank charges on each 
separate item, when charges shall be 
made accordingly. About one hundred 
and fifty towns in the State are col- 
lected without charge, and most of the 
large Eastern cities are likewise treat- 
ed. Lack of space prevents printing 
at length an itemized list of these 
cities. 


DAVENPORT. 


The rules of the clearing house as- 
sociation at Davenport are very simple. 
A charge of one-tenth of one per cent. 
is made on the total of the letter, a 
minimum charge of ten cents. On items 
over $2,500 the option of a charge of 
one-twentieth of one per cent. is given 
if the collecting bank so elects. 


KANSAS. 
TorekKa. 


At the present writing the Topeka 
clearing house has not arrived at any 
definite conclusion relative to exchange 
charges. The question is under discus- 
sion and undoubtedly soon a set of 
rules will be drawn up. 


Wicuita. 


The Wichita clearing house associa- 
tion banks charge local customers ex- 
change on all checks drawn on Kansas, 
except Hutchinson, Topeka, Leaven- 
worth and Kansas City, Kansas, or on 
Oklahoma except Oklahoma City; and 
on all checks drawn on points in Texas 
and New Mexico. , 

They also charge exchange on all 
checks coming for credit and remit- 
tance, having the endorsement of any 
other State, except Kansas, Nebraska 
and Oklahoma. The only exception to 
this rule being checks received from 
regular correspondents, country, and 
on drafts drawn by country corre- 
spondents on these Wichita correspond- 
ents. 


(To be continued. ) 


A WORD OF WARNING ON 
TYPEWRITTEN CHECKS. 


HERE has crept into usage re- 
cently, in several large firms, a 
system of drawing up their checks in 
typewriting. This is a very dangerous 
procedure, for it will be readily under- 
stood, inasmuch as typewritten words 
and figures may be erased, with what 
ease a check could be raised or al- 
tered. 
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This custom is also in usage in 
drawing up notes and drafts, and here 
also, particularly in the case of notes, 
is the custom risky, for while there is 
a reasonable certainty that a check will 
be presented within a short space of 
time, a note may await presentation 
several months before its maturity, and 
in the meantime a dishonest holder may 
have changed the amount, by readily 
filling in a larger sum, and negotiated 
the instrument without suspicion. Under 
no circumstances should notes or checks 
with typwritten figures or words be is- 
sued. 

This question has been brought 
forcefully to the notice of the bankers 
have come to this con- 
after rather expensive 


abroad who 
clusion only 


teaching. 


INSURANCE ON COMMERCIAL 
PAPER. 


| our day when insurance may be 

arranged on anything in earth, sea, 
or sky, it is of passing interest to note 
that no attention has been directed by 
the, larce 


form of insurance that well might en- 


insurance companies to a 


gage their close attention. Reference is 
made to the insnrance of commercial 
This department of business 
There 
is always a quantity of commercial pa- 
per in the market in need of closest 
scrutiny, and for whose good name the 
banker without the aid of a well-equip- 
ped credit department is, unless he be 
familiar with the paper, wholly at sea. 


paper. 
affords them an excellent field. 


A large insurance company, equipped 
as it is with agents throughout the 
country, could readily organize a de- 
partment of statistics necessary to take 
care of this new feature of its business. 

Banks and purchasers of commercial 
paper would run no risk in discounting 
such paper when at a small premium, 
and they would be protected against 
any loss by reason of failure of the 
makers of the note to fulfill their con- 
tract. 


BANK OF BELGIUM. 


HE Bank of Belgium’s capital of 50- 
000,000 francs in 1000-frane shares is 
held by 912 stockholders, of whom 995 
held ten shares or less. There is a branch 
in Antwerp and thirty-nine agencies in other 
cities. The notes constitute the paper cur- 
rency of the Kingdom and are redeemable 
in coin on demand and secured by a per- 
manent metallic reserve equal to one-third 
of the circulation, in which by custom cer- 
tain foreign securities are included. 
Average uote circulation is $135,486,000. 
‘Lhe notes are legal tender. The bank pays 
the government one-fourth of the profits 
exceeding four per cent., part of expenses 
of the treasury, receipts from discounting 
operations when the rate is above three and 
a half per cent., one-quarter per cent. every 
half year of circulation in excess of $53,- 
075,000, and returns from the investments 
of avauable government bonds. The bank 
acts gratuitously as. financial agent of the 
government. The business of the bank in 
1906 amounted to $8,685,000,000, and 4,851,- 
000 drafts, etc., were cashed. Paper dis- 
counted was $821,313,744, of which $657,- 
358,000 was Belgian obligations, and the 
average for which paper wav drawn was 
forty-three days. More than 80 per cent 
was in sums of less than $20. Average rate 
of discount in 1906 was 3.84 per cent. and 
between 1879 and 1899 averaged 3.33 per 
cent. The bank is not intereste. in in- 
creasing the rate above 3% per cent., as all 
profits above that rate go to the govern- 
ment. In a recent year the state received 
$90,903 from that source. 


INDIAN RESERVA- 
TION. 


GOLD ON 


miner, has 
gold outcroppings 
near Cloudcroft, N. M., on the Mes- 
calero-Apache Indian reservation, and the 
stores in Cloudcroft have closed and_ the 
proprietors and clerks gone into the gold 
fields after claims. They have discovered 
in their hunt that the Indians have been 
working claims in the region for many years. 
Cloudecroft is a summer resort and_ the 
Mescalero reservation is about to be turned 
into a national park, a bill now pending in 
Congress for it. 


J S. HOUSER, a Klondike 
e discovered — rich 
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RARE INDEED. 


“The time, the place and the girl. 
seldom we see them together.” 

“And another rare combination is the 
man, the scheme and the coin.”—Louisville 
Courier-Journal. 


How 
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Wife—"I stitched up the 
trousers pocket last night. 
not a thoughtful little wife?” 

Husband—*H’m; how did you know there 
was a hole in my _ pocket?”—New York 
Times. 


hole in your 
Now, am I 


TRACING IT BACK. 
“Pa.” 
“Well, what now?” 
“What's atavism?” 
“Atavism is why a descendant of an old 
family robs a bank.”—Cleveland Leader. 


THE SECRET OF HIS SUCCESS. 


“And so,” said the reporter who was 
interviewing the great financier, “you got 
your first thousand dollars by saving it?” 

Tee.” 

“And after that?” 

“After that I put in my time finding out 
how to get the thousands that other people 
had saved.”—Chicago Record-Herald. 


WHAT'S THE USE. 


“Time is money,” I quoted once 
To silence my chattering daughter; 
“But it’s very little, papa,” she said, 
“Three months make only a quarter.” 
—Boston Transcript. 


WEIGHTS AND MEASURES. 


“In our country,” said the English 
tourist, “we reckon money by the pound.” 

“In this country,” rejoined the American 
trust magnate, “we reckon it by the bar- 
rel."—Chicago Daily News. 


MODERN TABLE OF VALUE. 


“Now, children,’ commanded the austere 
instructor in advanced arithmetic, “you will 
recite in unison the table of values.” 

Thereupon the pupils repeated in chorus: 

“Ten mills make a trust. 

“Ten trusts make a combine. 

“Ten combines make a merger. 

“Ten mergers make a magnate. 

“One magnate makes the money.” 
York Times. 


New 


GLIMPSE OF THE FUTURE. 


Ages had passed, and the national 
had been paid at last, to the 
farthing. 

At once a novel condition arose. 

The country was threatened with a 
plus. 

“What shall we do 
asked the financiers. 

For a time nobody seemed able to sug- 
gest anything feasible. 

Then a wild, reckless radical boldly asked: 

“Why not pay the Government clerks 
living salaries?” 

A fierce controversy instantly ensued. 

But nothing came of it. The proposition 
was too revolutionary. 


debt 
uttermost 


sur- 


with it?” anxiously 


Chicago Tribune. 


EXAMPLE AND PRECEPT. 


Mr. Andrew Carnegie, in the December 
number of “The World's Work,” observes 
“It is a low and vulgar ambition to amass 
money.” This reminds us of the small boy 
who, after a sound chastisement was thus 
addressed by his father, “Now, ‘Tommy, 
understand that this is for your own good. 
Remember what the great Solomon. said, 
‘spare the rod and spoil the child.” “Yes, 
I know,” sobbed the little delinquent; “but 
Solomon didn’t say that till he was growed 
up !"—London Financial Times. 


THEIR RULING PASSION. 


If John D.’s generosity should make him 
feel inclined 

To give the Plebs a gallery for paintings, 
we would find 

By way of stipulation he'd be very apt to 
say: 

“All paintings there must be of oil from 26 
Broadway.” 

And Andrew C. should give some dough 

with similar intent, 

Which, for a home for modern art, 
carefully be spent, 

No doubt with thoughts of “Auld 
Syne,” he naturally would feel 

That all the steel engravings should be 
made from “U. S. Steel.” 

Lippincott’s. 


must 


Lang 


FATHERLY ADVICE. 
Father—“My boy, never ask for credit.” 
Son——“No?2” 

Father--“No; put up a_ pouter-pigeon 
front and let ‘em = force it on you.”—st, 
Louis Times. 
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WALL STREET AND THE NATIONAL CITY BANK BUILDING 


The fine lines and architectural traditions of the old Custom House have been preserved in the 
admirable work of the architects, McKim, Mead & White. 





THE NATIONAL CITY BANK OF NEW YORK. 


By E. S. Blasdel. 


UCH has been written about the 
National City Bank during the 

past two or three months, mainly about 
the beauty of its new home and the re- 
cord figures of its routine banking op- 
erations. But thoughtful bankers have 
looked at other aspects of this great in- 
stitution, and have talked over such top- 
ies as its relations to out-of-town banks, 
its foreign operations in international 
money markets and its relations with 
Wall Street men and corporations. And 
they have speculated about the Nation- 
al City’s new president, Frank A. Van- 
derlip, and what he should mean to the 
banking world, and have wondered 


what plan has been laid out for the fu- 
ture growth of the bank. 
And after all the real story of the 


National City Bank lies in such topics 
as these. 

The daily papers printed many col- 
umns about the bank’s new specie vaults 
and the unique contrivance for turning 
jets of live steam upon invaders, but 
the story of its closely knit web of out- 
of-town connections is of much greater 
importance, although of less casual in- 
terest. 

The National City has correspond- 
ents in all American cities and towns. 
This phase of its activities is growing 
at a tremendous rate, and it has 
flourished largely on account of the 
excellent services the National City 
has rendered out-of-town banks at New 
York, Washington and elsewhere. The 
National City was one of the first New 
York banks to see the possibilities of 
a special service at Washington for out- 
of-town banks, particularly new na- 
tional institutions, and it has reaped the 
legitimate harvest of the pioneer. 

Its foreign connections are equally 
extensive, and its dealings in the for- 
eign exchange market range from three 
to ten million dollars daily. Formerly 


private bankers had a monopoly of gold 
shipments, but in the last year or so the 
National City has made itself the prime 
factor in this specialized field. Na- 
tional City officials will tell you that 
the institution aims at all times to act 
between nations or to meet the require- 
ments of any international financing 
operations. It has acted as fiscal agent 
for Japan, China, Cuba and 
Spain and hes recently turned actively 
toward the South American republics. 


Zussia, 


Some Facrs Nor GENERALLY KNown. 


“The National City Bank and Wall 
Street” is a story with many versions. 
Perhaps more nonsense than truth has 
been written about the bank’s connec- 
tions with great movements on the Stock 
Exchange. 

Mr. Stillman in his more active days 
played a considerable part in the for- 
mation and flotation of the great stock 
companies and corporations, and the 
public has been quick to link the name 
of the National City with the operations 
of him and his associates. The truth is 
that the National City acted in a purely 
banking capacity, and in more than one 
instance has been the banker of sharply 
competing corporations. Its large cap- 
italization and great resources have 
been necessary to meet the tremendous 
demands of the great business concerns 
of the country, but the actual opera- 
tions have been along the same simple 
lines that govern the daily business of 
the smallest and most conventional 
country bank. 

It was very natural that out of these 
varied connections and activities the 
National City should find it advisable 
to build up a wholesale bond depart- 
ment. It is by far the largest dealer 
in government bonds; it was fairly suc- 
cessful in its attempt to popularize 
English Consols in this country and it 
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GENERAL VIEW OF THE INTERIOR 


The entrance porta! is probably the largest in existence. It opens from Wall Street and is 
in the center of the main banking room. 


was one of the chief American under- 
writers in the recent Brazilian coffee 
loan. The National City is usually a 
member of the banking syndicates 
handling railroad bond issues of any 
importance, and it often heads these 
syndicates. Wall Street has lately 
noted with no little interest the fact 
that Morgan institutions and the Na- 
tional City have been members of the 
same syndicates. There was at one 
time 2 tradition that the National City 
and the Morgan interests were un- 
friendly, but if there was ever a basis 
of fact for such a belief, it no longer 
exists. 

BANK. 


Tue Man Breninp THE 


And now t6 the personal phase of the 
bank, althengh the former president. 
Mr. Stillman, and the new president, Mr. 
Vanderlip, are averse to any considera- 


tion of the parts played by themselves 


-in the bank’s growth. Mr. Stillman has 


been one of the silent men of Wall 
Street, and in addition was popularly 
supposed to be one of the coldest and 
most isolated of men. When Mr. Still- 
man came to the bank eighteen years 
ago, its deposits were $13,251,300; 
when he retired, the gross deposits had 
grown to $308,728.000, a figure only 
surpassed by two European banks. 

Things happen rapidly in American 
affairs, especially in American finances, 
but this achievement is rather in a class 
by itself and one calling for very pro- 
nounced human qualities on the part of 
Mr. Stillman. 

It would then 
concede that the popular estimate of 
Mr. Stillman was wrong in some parti- 
culars. He must have been a man with 
a large amount of faith and optimism 


seem reasonable to 
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as well as foresight and prophetic vi- 
sion. No banking institution can prosper 
that lacks alliances and _ enduring 
friendships, and yet these conditions 
do not grow up akout a human ice- 
berg. 

Two important decisions made at 
the close of his administration go far 
toward revealing the real Stillman. One 
was a determination to make Mr. Van- 
derlip his successor in the presidency 
of the bank and the other was the se- 
lection of plans for the new building, 
Some of the bank’s advisers were in- 
clined to favor a modern skyscraper for 
the site of the old Custom House, but he 
took the position that it was due the 
city and the country to preserve the 
architectural character and tradition of 


the fine old structure. Furthermore, 


when it came to the details of this plan, 
he insisted that quiet beauty and classic 
simplicity should be the keynote of 
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the general interior rather than a 
scheme of richness and magnificence. 

New PRreEsIDENT. 


SKETCH OF THE 


Mr. Stillman’s attention was attracted 
to Mr. Vanderlip when the latter was 
Assistant Secretary of the Treasury 
with Lyman J. at Washington. 
Mr. Vanderlip’s story has often been 
told, but not often enough, because it 
is one of the most encouraging 
life stories of the present time. 
Briefly, it is an account of an 
Illinois farm boy, thrown out up- 
on the world to hust'e at the age of 12, 
who became successively a machinist, a 
stenographer, a newspaper reporter, a 
financial writer, a private secretary, an 
assistant of the Treasury, Vice-Presi- 
dent of the National City Bank and 
now President of that institution. 

In the Assistant Secretary of the 
Treasury, Mr. Stillman discerned a man 
who had always kept faith, who had 


Guge 


THE OFFICERS’ QUARTERS 


The principal officials have desks on a slightly raised platform which extends across the Hanover 
Street side of the banking chamber. 
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THE NATIONAL CITY BANK OF NEW YORK. 


THE DIRECTORS’ ROOM 


In this simple and severely furnished room the final word is passed upon transactions of 
tremendous importance. 


worked hard and who had developed 
his natural powers on his own account 
and at effort and sacrifice. Few bank 
presidents know as many phases of 
American life as does Mr. Vanderlip 
and few have such broad sympathies. 
He is one of the most demo- 
cratic of men, and _ his _ friends 
of former days are _ still his 
friends. His election to the presidency 
of the National City Bank was a se- 
vere test to his poise, because it at- 
tracted wider interest and satisfaction 
than almost any event short of a gener- 
al election. 


DescRIPTION GF THE NEW QUARTERS. 


The National City’s new home op- 
posite the old quarters at 52 Wall 
Street is in every respect an interesting 
study. The architects, Messrs. McKim, 
Mead & White were wonderfully suc- 
cessful in preserving the lines and char- 


acter of the old building although they 
have more than doubled its capacity. 
The old granite walls with the Ionic 
colonnade on Wall Street were left al- 
most unchanged although the interior 
was entirely removed and the floor level 


lowered to meet the street level. On 
the shoulders of this old structure were 
superimposed four stories and a roof 
floor; a Corinthian colonnade was 
placed above the old Ionic monoliths. 
The bank will occupy all of the lower 
section but the four floors above will be 
rented. These floors are built about an 
interior court or light well, at the bot- 
tom of which is the huge glass dome 
which lights the main banking chamber. 
This banking room, containing some 
25,000 square strikingly 
beautiful interior. It is finished in soft 
warm gray Italian marble, a material 
that enters in the columns, pilasters, 
wall panels, banking screen, ete. The 


feet. is a 
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floor is a smooth French stone of a 
similar color tone. The ceiling and 
dome base are likewise without color; 
in fact the whole color scheme is a 
monotone, the only color present being 
lent by the heavy bronze grills and 
chandelicrs and the dark rich mahog- 
any furniture. The banking screen is 
seventy-five feet long and forty-five 
feet deep and back of it are located the 
specie vaults, which have been treated 
frankly as a great strong box. The 
corner angles of the room are concealed 
by columns and grills with a_back- 
ground of satin finished glass. Three 
mezzanine floors are hidden in these 
corner angles and they serve as the 
quarters for the bookkeeping and cler- 
ical staffs. In the corners on the Wall 
Street side is located the bond depart- 
ment under the management of J. H. 
McEldowney; the foreign exchange 
department is at Wall and William 
Streets under J. E. Gardin. The 
president’s offices, which by the way 
received the severely plain decorative 
treatment of the whole interior, are lo- 
cated in the Hanover and Exchange 
Place corner and above is located the 
room. The telegraph and 
occupy the remaining 


directors’ 
cable 
angle. 

On a slightly raised platform ex- 
tending across the Hanover Street side 
are located the desks of the more impor- 
tant officials of the bank outside of the 
President. A low marble balustrade 
with a simple Colonial gate is all that 
separates them from the public and this 
arrangement lends a wholesomely demo- 
cratic air to the daily operations of the 
institution. It is furthermore a fact that 
the National City officials are the most 
accessible men in the financial district. 

The roof floor is a story in ite’f, 
housing as it does the dining roos for 
guests, officers and employes. with com- 
plete kitchen arrangements, a laundry, 
a refrigerating plant, an assembly 
room and a library in addition to the 


offices 


living quarters of the superintendent 


of the building. The number of the 
bank’s employes is just short of 400 
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and they have a club organization which 
meets for social purposes as well as for 
the study of banking. 

The National City grew very fast un- 
der Mr. Stillman’s direction and in the 
adoption of banking systen and ma- 
chinery slight regard was paid to cus- 
tom or tradition, but in every instance 
the most effective mediums were se- 
lected. This policy was extended to 
the selections of officials and depart- 
ment heads; when there was a man big 
enough for an opening, he was pro- 
moted from the ranks of the bank’s 
own employes, but there was never any 
hesitation in going outside to obtain 
a particularly efficient man. Accord- 
ingly, the present leaders of the bank 
are a combination of those who have 
fought their way to the front in the 
bank itself, and those who have shown 
a special fitness elsewhere, either in 
banking or otherwise. 

James A. Stillman, a son of James 
Stillman, is one of the vice-presidents. 
Others are William A. Simonson, Hor- 
ace M. Kilborn and John E. Gardin. 
Arthur Kavanaugh is cashier; the as- 
sistant cashiers are W. H. Tappan, S. 
FE. Albeck, J. H. McEldowney, G. E. 
Gregory, A. H. Titus, and William 
Reed. 

When the bank had safely settled it- 
self in its new quarters, the officials and 
others got together one evening and 
presented testimonials to Vice-Presi- 
dent Horace M. Kilborn and Assistant- 
Cashier G. Gregory as a recognition of 
their services in planning many of the 
details of the new building and in car- 
rving out the programme of removal. 


CLEVER. 


The waiter expected a fifty cent tip, but 
he didn’t get it. “This was a quarter you 
gave me, sir,’ he suggested, meaningly. 
“That’s all right,” said the guest. “I never 
do things by halves.” And he walked out 
with a munificent air.—Cleveland Leader. 


AS A SUBSTITUTE. 


If money were not the root of all evil 
it would probably be something else just 
as good.—Dallas News. 





A DEFENSE OF POSTAL SAVINGS BANKS. 


a - GENERAL MEYER 


took up the cudgels in behalf of the 

postal savings bank plan, in an ad- 
dress delivered before Group I., Pennsyl- 
vania Bankers’ Association, at their annual 
dinner held February 5, in the Bellevue- 
Stratford, Philadelphia. A 
speech follows: 


part of his 


The object of postal savings banks is to 
instill in our people habits of thrift and to 
attract the money of those who are not 
near any bank or those timid persons who 
have no confidence in banks, and also those 
who have such small sums that they feel 
diffident about offering to private banks. 

A postal savings system wisely planned 
and administered is an important adjunct 
to commercial banking. There are many 
small towns not large enough to maintain 
savings banks. The more than 60,000 post- 
offices of the United States and the approxi- 
mately 40,000 rural carriers are ideal agents 
for the collection of small savings deposits. 

In Austria the deposits in postal savings 
banks increased $18,500,000 from 1898 to 
1905. In the same time deposits in other 
savings banks increased $687,000,000. The 
growth of the postal savings bank, while 
healthy, was less than three per cent. of that 
made by private savings institutions. The 
official rate of interest is three per cent. and 
the system has been in operation since 1883. 

It is pertinent to inquire what classes of 
people patronize the Austrian postal savings 
banks. The Austrian Comptroller of the 
Currency, in his 1907 report, says the aver- 
age account in the postal savings bank is 
only $22.39, as against $187.32 in all savings 
banks. A recent report on the Austrian 
postal banks classifies depositors, with the 
result that children are found to comprise 
44 per cent. of all the depositors; artisans 
and laborers, 14.3 per cent.; domestic serv- 
ants, 8 per cent.; married women and wid- 
ows, 4.5 per cent.; military men, 2.1 per 
cent.; state and parochial officers, 1.5 per 
cent., the remaining 25.6 per cent. being 
representatives of a great variety of profes- 
sions and callings. The number of children 
who made request for pass books in the 
single year 1893 is given at 54,713. 


SITUATION IN GREAT BRITAIN. 


1905, the 
increased 


In Great Britain, from 1898 to 
deposits in postal savings banks 
$141,000,000. The greater part of this is 
made up of the accretion due to interest 
credited, the system having been in opera- 


tion there since 1861. Deposits in ‘‘joint 
stock”’ banks increased during the same 
period $428,000,000, As a matter of fact, 
the postal savings bank business in England 
ras been nearly stationary in recent years. 
In the period from 1898 to 1907 the deposits 
exceeded the withdrawals by only $38,000,- 
000. The gain in the total holdings from 
interest amounted to $164,500,000. . 


QUESTION OF ITS PAYING. 


It has been alleged that a postal savings 
system in this country could not be made 
to pay its way, and such an argument has 
at times been bolstered with the declaration 
that it is a losing venture in Great Britain. 
The Postmaster-General of Great Pritain, 
Sydney Buxton, tells me that since 1876 the 
postal sevings banks have paid into the ex- 
chequer a net gtain of $5,437,735. He states 
that the deficiency during the years 1896 to 
1899 was due to a rapid increase in the price 
of consols, in which postal savings deposits 
kre invested, and when the price dropped in 
1900 the balance of the year’s business was 
again in favor of the state. 

England's experience has shown that one- 
fourth of one per cent. was sufficient to 
maintain postal savings banks and leave a 
margin of profit which might accumulate as 
a surplus fund. 

I feel that I should call your earnest at- 
tention to an important phase of the pres- 
ent savings bank situation. I find that large 
numbers of immigrants habitually bank a 
portion of their earnings in the postal sav- 
ings banks of their native countries. It 
does not seem to me that American bankers 
can get this business to ‘any great extent 
except through the agency of the postal 
savings bank. 

During the last fiscal year 488,564 money 
orders were sent to Italy from this country, 
amounting to $21,292,938.; an increase of 
$2.306,418.96 over the previous year. It is 
apparent that this forms but a small part 
of the total amount sent out of the country 
annually by Italian residents. A large por- 
tion of this amount was remitted for deposit 
in the postal savings banks of Italy. 

SWEDISH POSTAL SAVINGS. 

A copy of a paper published in Chicago in 
the Swedish language was brought to my 
notice a few weeks ago. Prominently dis- 
played therein is an advertisement of the 
Swedish postal savings bank, and through- 
out its columns no fewer than fifty dis- 
played advertisements of private Swedish 
banks appear. 
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These advertisements indicate that a con- 
siderable business is transacted with Swed- 
ish banks by the Swedish element of our 
population. 

Objectors to postal savings banks consist 
chiefly of those who object to the methods 
of conducting the system, and those who 
object to the principle of the Government 
taking on the duties of savings banks. 

Details are being thoroughly discussed 
and commented upon in the Senate, and 
there is no doubt in my mind that the few 
objectionable features which will inevitably 
creep into the first draft of a measure of 
such far-reaching importance will be entire- 
ly eliminated in the course cf debate. 

John Schuette, president of the Manitowoc 
Savings Bank, Manitowoc, Wis., in his de- 
sire to find a vital defect, remarks that the 
postal savings bank will not protect the de- 
posits of the many who have no savings 
account. 

It would be rather difficult, I think, to 
devise a system which would. The same 
banker adds that’ when banks were in a 
tight place depositors would withdraw their 
deposits and put them in the postal savings 
bank. ' 

In a degree this would unquestionably be 
true, but it should be borne in mind that 
the total deposit of any individual cannot 
exceed $500, nor can more than $100 be de- 
posited in any one month. And the bill 
row under consideration provides that the 
money received shall be~immediately turned 
over to the national banks in the vicinity 
of the postoffices where it is received;.and 
there is an amendment under consideration 
providing that such deposits may also be 
made in state banks under certain condi- 
tions. 


JUDGMENT OF DEPOSITORS. 

I do not believe that any intelligent de- 
positor who at present has dealings with a 
savings bank and is getting 4 per cent. 
interest would take his deposit away to 
place it in the postoffice, thereby reducing 
his income one-half. Agfin, if people be- 
come nervous as to their deposits in banks, 
the panic of last year showed that they 
would not wait for the Government to es- 
tablish postal banks before withdrawing it. 

Far from militating against banking insti- 
tutions, I believe that during’ times of finan- 
cial stress the postal savings bank would 
be of inestimable service to them. If de- 
positors withdrew their money in such 
times, instead of placing it in hiding as 
they do now, they would have the oppor- 
tunity to deposit it in the postal savings 
bank, when the Government would immedi- 
ately turn it over to a local bank, thus 
strengthening that institution and the entire 
community with money which, under pres- 
ent conditions, would disappear from circu- 
lation and cause a contraction of the cur- 
rency. 

it has been urged as an objection that 
the money which the Government receives 
would eventually find its way to the finan- 
cial centers. The movement of the money 
will, of course, be governed by the law of 
supply and demand. 


* hank 
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MAKING BANKS SAFE. 


gern of enacting a guaranty deposit 
law which appears to be the schedule, 
Eugene Denton, Secretary of the State 
of Kansas, is in favor of having the Legis- 
lature strengthen the present banking laws 
so that they will serve the same purpose. 

Some of his views are embodied in the 
following: 

I believe that the present banking law is 
one of the best in existence. It has some 
weak places, as is the case with all laws, 
but it can be strengthened until it will be a 
model and give all the protection that could 
be secured under a guaranty law and have 
none of the injustices of that proposed law. 
Greater restrictions should be placed around 
the men in active charge of the business of 
the banking institutions. The laws holding 
them responsible for loss should be more 
rigid. They should be_ so. rigid’ that 
crooked men could not afford to go into 
the banking business. This is one place 
where improvement could be made. During 
the last ten years I do not believe there has 
been a dollar lost by a Kansas depositor 
except where there was crookedness in the 
bank. My idea is to enact laws that will 
cut out the crookedness and make the bank- 
ers themselves responsible and not saddle 
the result of crooked work onto all the 
bankers of the state. 

It is my opinion that the weakest point 
in the present banking system is the manner 
in which charters are granted to new banks, 
That is the starting point and is where re- 
form should start. The present law is such 
that it is a very easy matter for a set of 
men to secure a charter for a new bank. 
All they have to do is to have the necessary 
capital stock and pay the charter fees. The 
state charter board ought to be given au- 
thority to take three things into considera- 
tion when going over the application for a 
charter. First, the board should in- 
vestigate thoroughly the character of the 
men interested in the proposed institution. 
It should know exactly the kind of men who 
are going to have charge of the affairs of 
the bank, their reputation and their real 
life. Then the board ought to be allowed 
to investigate the financ’al standing of the 
men. Men who can merely scrape together 
enough money to start a bank should not 
be allowed to have a charter. 

They should have money and property in 
reserve enough to carry through the under- 
taking. The board should go even back of 
this. It should look into the location of the 
proposed bank and determine whether or 
not there is demand for another bank. Ina 
town where there are two banks they may 
be doing a good, substantial business and be 
strong institutions. Someone may think a 
third bank would be able to pull through 
and scrape together enough money from 
various sources to start one. Nine times out 
of ten in such instances as this the third 
bank merely crawls along and at the same 
time takes business from the two banks 
that were formerly strong institutions, there- 
by making weak banks of all three. This 
brings about a condition where a failure 
would not be unexpected. The board ought 
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to have authority to take such matters into 
consideration before granting a charter, 

With a board to pass upon the character 
of the men who propose to go into the bank- 
ing business, after an investigation, to pass 
upon their financial standing and finally to 
pass upon the question as to whether or 
not there is need for the bank, I believe 
the danger of bank failures would be re- 
duced to a minimum and that there would 
be no need for a guaranty law as is being 
talked about. I will make no recommenda- 
tion along this line in my report for I un- 
derstand that Attorney General Jackson has 
covered this very matter with just such sug- 
gestions as I would make. 

It strikes me that the guaranty proposi- 
tion is losing ground every day. I have 
talked with a number of Oklahomans re- 
cently and they have all discredited the 
law in that state. They look upon it as a 
piece of freak legislation and would like to 
get from under it. I not only believe that 
the guaranty measure as proposed is un- 
wise legislation but I believe it will be 
unjust to a large nercentage of the bankers 
of the state, 


A NEW RELIGION. 


PEAKING before the Harvard Club of 
New York recently Charles W. Eliot, 
former president of Harvard Univer- 

sity declared that “It is just and accurate 
to say that we are developing in this coun- 
try a new religion—the religion of service- 
ableness. The real American estimate of 
success in the world is serviceableness and 
not wealth.” j 


INFLUENCE OF CLEARING 
is a 


HOUSES. 

oo movement on foot to en- 
large the scope of clearing house 
activity throughout the country. The 

bankers believe that the usefulness of these 

institutions can be very much extended. W. 

T. Fenton, vice-president of the National 

Bank of the Republic, who has been one of 

the leaders in the plan to extend the useful- 

ness of the clearing house in Chicago, in 
discussing the situation, said: 


Clearing houses of the country have not 
any adequate conception of their power. As 
a mechanism for the clearing of checks the 
clearing house system is complete. But it 
is more than a mere machine. In a large 
sense it is government, and it only needs 
further development to take the place of 
all ‘“‘police power’ so far as the world of 
credits is concerned, and credits really rule 
the world. Take events of the past year 
as illustrating the growth of the clearing 
house power. In the hour of panie it was 
the clearing house far more than the gov- 
ernment that checked the tide of disaster. 

The bank examinations of the government 
being insufficient, the clearing houses are 
now beginning to institute examinations of 
their own. They are creating a system of 
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effective than that 
which the government has instituted. They 
are providing a guarantee of solvency and 
payment far more powerful than any system 
of government guarantee which Congress 
can devise. But there are larger possibili- 
ties of development in the clearing house 
system than even these achievements dis- 
close. This country needs such a concentra- 
tion and flexibility of reserves as would 
promote its financial stability, and what the 
government has been unable to do it is within 
the power of the clearing houses to accom- 
plish whenever they are conscious of their 
influence and ready to exercise it. 


regulations far more 


WHY CURRENCY REFORM IS 
SLOW. 


A’ the business meeting of Group I, 
New York State Bankers’ Association, 
held January 21, in the beautiful 
of the Buffalo Club, Col. Fred E, 
secretary of the American 
was the principal 


home 


Farnsworth, 
Bankers’ 
speaker. 
Declaring the currency system as it exists 
to-day to be entirely inadequate for the 
needs of the country, particularly at crop- 
moving time, Mr. Farnsworth said: 


Association, 


Our laws have been so long on the statute 
books that the commission realized what- 
ever was accomplished must be done by 
degrees only. This was the difficulty with 
Mr. Fowler and his last Fowler bill. He 
started out to revolutionize the banking and 
currency system of the country at one fell 
swoop. Had he confined himself to the lines 
laid down by our commission, it is believed 
he would have met with a fair measure of 
success, 

We cannot expect that so great a question 
as is now being considered by the National 
Monetary Commission can be settled in a few 
months. I believe that our recovery from the 
panic of 1907 presages prosperity for some 
years to come. Our advancement has been 
marvelous, and during the period of liquida- 
tion, say the last twelve months, of 154 
banks which were suspended, forty-nine 
have resumed. Of the banks which did not 
resume, the assets in their entirety were 
greater than the deposits, thereby insuring 
little if any loss. 

I only mention these facts to prove to 
you that the banking interests under all cir- 
cumstances are in a sound condition and 
that we need not anticipate any necessity 
for emergency currency or any likelihood of 
a return of a liquidating period before proper 
legislation can be secured. 


NEW REGIME IN CUBA. 


INCE the inauguration of a new presi- 
dent in Cuba, and the launching of a 

new administration, students of 
finance have been eagerly watching the re- 
ports of the country’s credit and its recup- 
erative powers. The following extract from 
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the Watt Srreet Journat may help to a 
better understanding of the true conditions 
now existing there: 


The announcement that the Bank of 
Havana has undertaken a partial liquidation, 
leading to a reduction of some fifty per cent. 
in its capital, is a sharp reminder that one 
of Cuba’s most urgent needs is a definite 
system of banking laws which shall afford 
reasonable security for financial and com- 
mercial interests in the expanding operations 
upon which they appear to have entered. 

Banking in Cuba is at present conducted 
under loose and _ undesirable’ conditions. 
There is no specific law relating to the busi- 
ness, and in the absence of such measures, 
banking transactions are conducted ‘under 
the general mercantile laws, which. at best, 
are cumbersome, vague and poorly adapted 
to the needs of the financial community. 
Under these conditions the banks of Cuha 
possess powers which are incompatible with 
sound financial policy. They have authority 
to invest their funds in almost any sort of 
enterprise, speculative or otherwise. They 
do not provide adequate security for de- 
positors. Their operations are not subjected 
to the careful regulation and _ inspection 
which prudence requires, and consequently, 
there is the ever-present danger of mis- 
management, bad investment and loss in 
their operations. 

Obviously, therefore, one of the first 
duties of the Cuban Government, now about 
to be restored to native control, should be 
to enact a general banking law which shall 
provide ample security for financial interests 
and thus attract to the island the large 
investments of foreign capital required for 
the dévelopment of Cuban resources. The 
natural wealth of Cuba is known to the 
world, and the capital to develop it is avail- 
able, but it must have assurances of security 
before it will enter the territory for invest- 
ment. So long as those assurances are 
lacking the commercial and industrial 


progress of Cuba must be tardy and uncer- 


tain. 

With the restoration of the Government 
of Cuba to a native administration and the 
withdrawal of American authority, the ex- 
periment of self-rule in Cuba will be ad- 
vanced to its second, and possibly, its final 
triai. That it may be completely successful 
is desired nowhere more earnestly than in 
the United States. If it is to succeed, one 
of the first measures to insure that result 
should be the enactment of laws to guaran- 
tee the security of public and _ private 
credits, establish stable conditions of com- 
merce and finance and invite the investment 
of foreign capital. 

In short, the success of the experiment of 
self-government in Cuba requires as a first 
condition the speediest possible development 
of a sound national credit, and the founda- 
tion of that credit must be laid in laws to 
create a banking system which will be safe, 
responsible and capable of meeting the 
legitimate needs of the business community. 
Lacking this fundamental of sta- 
bility and civil progress, Cuban self-rule will 
end in utter failure, no matter how promis- 
ing its operations in other directions. 
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PROTECTION FOR COMMERCIAL 
PAPER. 


ANKERS’ conventions 
several years as one of their most 
important topics for discussion the 

better safeguarding of commercial paper. 
Under the term commercial paper the banks 
usually understand the notes of legitimate 
business concerns which are offered for sale 
to whoever will buy them, and are dis- 
tinguished in this respect from the regular 
lines of credit extended by banks to their 
permanent depositors. The surplus funds 
of banks all over the country have been so 
large that the banks have found it neces- 
sary to seck paper of this kind originating 
in the great centres of trade and industry, 
and so beyond the lending bank’s power of 
close supervision 

It is true that even through the panic 
times of last winter the losses of the banks 
from commercial paper were very small. 
Two of the largest firms that went into 
receivers’ hands have paid off in full, and, 
while the losses caused by a few others 
will be severe, yet the number of such 
losses is not great. Nevertheless such a 
state of deception and misrepresentation as 
was brought to light by a recent failure in 
this city has gone far to discredit all com- 
mercial paper. 

In England the note brokerage business 
is conducted on a different basis from that 
established here. There the brokers, deal- 
ing with large capital of their own, indorse 
the notes they sell. Here the brokers 
merely indorse without recourse, if their 
names appear on the paper at all, and there 
are no signs that houses of the English type 
will be established. 

To secure greater protection for this class 
of paper the American Bankers’ Associe- 
tion has drafted a bill which provides 
heavy punishment for any officer or employe 
of a corporation, or for any person on his 
own account, who in writing makes a false 
statement in order to obtain credit. Even 
where a statement made at = an_ earlier 
date, and later become inaccurate, stands 
as the basis for a loan the penalty will ap- 
ply. Statements made to bankers and to 
note brokers are treated alike in these re- 
spects. The penalty proposed is a fine not 
exceeding $1,000 or imprisonment not ex- 


have had for 


ceeding five years, or both. 
Such legislation is a special form of the 


ordinary laws against the obtaining of 
money under false pretences, adapted and 
provided with appropriate penalties to meet 
the business needs of the times. Many state 
legislatures will have the measure before 
them this winter, and a favorable action by 
many is to be expected and desired.—Chi- 
cago Record-Herald, 























N the century that has passed, the development of North America has, or. the whole, pro- 
ceeded faster than the development of South America; but in the century that has now 
opened I believe that no other part of the world will see such extraordinary deveiop- 

ment in wealth, in population, in all that makes for prcgress, as will be seen from the 
northern boundary of Mexico through all Central and South America.—Theodore Roose- 


welt. 


BANCO DE NUEVO LEON, MONTEREY, MEXICO. 


ONTEREY, the capital of the State 

of Nuevo Leon, is one of the thriving 

and busy cities of Mexico, having 

important manufacturing establishments, a 

large and growing commerce, and first-class 
banking institutions. 

The Bank of Nuevo Leon was organized 
by virtue of a contract entered into be- 
tween the Federal Government and General 
Francisco Olivares and Lic. Manuel Peniche, 
on August 1891. On September 30, 
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1897, this contract was modified, and on 
November 22 of the same year the bank 
was organized in accordance with the gen- 
eral law governing credit institutions in 
Mexico, the change in the form of organ- 
ization first being sanctioned by the Min- 
ister of Finance and by the Federal Con- 
gress. 

The bank began operations October 1, 
1892, with a subscribed capital of $600,000, 
which was fully paid up in the course of 


Banco Nuevo Leon, Monerey. 





The United States Banking Co., S. A. 


Corner Ave. San Francisco and San Juan de Letran 
CITY OF MEXICO 


Capital fully paid > 
Reserve Fund - - 
Deposits - - = = 


BRANCHES :—Parral and Oaxaca, 


all the principal cities of the United States, Canada, ( uba and Europe. 
Member American Bankers’ Association. 


throughout Mexico. 


GEO, I. HAM, President 
IkA BRISCO, Asst. to President 


Agents throughout the Republic of Mexico. 


$2,000,000.00 
640,000.00 
7,584,655.93 


Correspondents in 
Special facilities for collections 


M. ELSASSER, Ist Vice-President 


JOHN T. JUDD, 2d Vice-President 


H. J. MORDEN and G. K. STEWART, Managers 


the second year. At the end of the seventh 
year the capital was increased to $960,000; 
in the eighth year to $1,200,000; in the 
ninth year to $1,500,000, and in the eleventh 
year to $2,000,000, with which the bank is 
now operating. Dividends have been dis- 
tributed to shareholders as_ follows: 


Dividends. Annually. 


9.00 
10.00 
12.00 
15.00 
14.00 
15.00 


6th-1l1th 
11th-14th 
15th-16th 


Federal Banking Co. 


OF MEXICO CITY 


1A SAN FRANCISCO NO. 15 


$250,000.00 CAPITAL 


Banking matters and col- 
lections attended to in every 
section of the Republic of 
Mexico. 

Correspondence _ solicited 
with a view to Banking re- 
lations. 


OFFICERS 


. R. CRUMP, President 
J. H. CHRISTEN, Vice-President 
LOUIS J. LOUBENS, Vice-President 
Wm. E. POWELL, Manager 


MEMBER AMERICAN BANKERS 
ASSOCIATION 


Principal Correspondents 
The Liberty National Rank, New York 
The Union Nat’l Rank, Kansas City, Mo. 
Comptoir National d’Escompte, De Paris 
The Union Discount Co. of London, Ltd. 
Dresdner Bank, Berlin, Germany 


The board of directors of the Banco de 
Nuevo Leon is formed by the following 
persons: Directors: V. L. Villarreal, Eva- 
risto Madero, Constantino de Tarnava, 
Marcelino Garza, Ernesto Madero. Substi- 
tutes: Gen. Geronimo ‘Trevino, Evaristo 
Madero Hernandez, Lic. Felicitos Villarreal, 
Sr. Jose Armendaiz, Sr. Juan Guzman. 

The management consists of: Rudolfo J. 
Garcia, manager; Arturo Manrique, ac- 
countant, and Amador Paz, cashier. 

A better idea of the size of the bank may 
be obtained from the monthly balance-sheet 
of December 31, 1908: é 
Montuty BaLance-SHEET OF #HE Banco 

bE Nuevo Leon, Monvterey;. Mexico, 

DecemBer 31, 1908. 
ASSETS, 
Gold in head _ offices 

and agencies ........ $556,670.00 
Hard pesos (silver) in 

head offices and agen- 

cles 

Fractional money 
head office and agen- 
cies 

Notes of other banks... 


241,603.00 


82,067.97 
26,950.00 


Discounts 

Loans on securities 

Credits on current 

Loans on mortgages 

Public funds—values immediately 
realizable 

Sundry debtors 

Impersonal debtor accounts 

Furniture and fixtures 

Reai estate 


685,776.86 
4,075,826.00 


34,965.95 


782,900.00 
,013,713.00 
99,254.66 
17,468.37 
225,000.00 


Ka é eee aeen eae olceees $8,615,235.47 
LIAPILITIES. 
FE ee TN ie eee $2,000,000.00 
office 


2,085,062.00 


Capital 
Notes in circulation, 
and agencies 
Deposits and current accounts at 
sight without interest 
Deposits and current accounts at 
sight with interest 
Deposits for term of more 
three days 
Sundry creditors 
Impersonal credit accounts 
Surplus and undivided profits .... 


head 


17,391.00 


than 

1,863,147.35 

1,517,873.25 
371,574.59 
699,060.15 


$8,615,235.47 


Total 
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The Banco de Nuevo Leon has eighteen 
agencies in the States of Coahuila, Tamaut- 
pas, Durango and Nuevo Leon, which co- 
operate with the central office, facilitating 
the circulation of its notes. 

The bank has also as correspondents all 
the local banks in the country and _ their 
branches, the large banking institutions in 
the capital of the Republic, and in for- 
eign countries strong banks and powerful 
banking houses, enabling the bank to give 
ample facilities to its numerous clients. 


OUTLINES MEXICAN PROSPER- 
ie f 


OMULO FARRERA, manager of the 
Bank of Chiapas, left New York on 
January 6 for Europe, where he will 

remain for several months studying the 
monetary questions and conditions in Euro- 
pean countries. While in New York Mr. 
Ferrera gave out the following interview 
on Mexican affairs: 

After the business depression and lack of 
confidence which resulted as a consequence 
of last year’s panic, a strong reaction is 
noticeable, and it seems that the factories 
are working to their full capacity to fill the 
many orders they are receiving from all 
parts of the country. 

Manufacturers being so busy with domestic 
orders pay little attention to foreign mar- 
kets, but as production has a marked ten- 
dency to increase, when the normal condi- 
tion of business comes on there will be a 
surplus of manufactures which the bordering 
countries might consume and so balance 
the general output of industries, preventing 
the stagnation which in bad times is the 
result of overproduction. 

Furthermore, we must bear in mind that 
the United States has an ever increasing 
interest in international affairs and is ready 
to compete with European countries in all 
branches of human activity. 

Among the neighboring nations, Mexico 
undoubtedly offers the best field for invest- 
ment and for outlet of American manuiac- 
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Cable Address, Cel-South. P.O. Box 1172, 
Mexico City 


turers, not only on account of its size and 
population, but because of the stability and 
rapid development of the country. 

Few countries have a better government 
than Mexico, and I have felt proud to hear 
from all sides the words of praise and high 
esteem in which President Diaz and Secre- 
tary of Finance Limantour are held by all 
the prominent men of the United States 

As a matter of fact, since General Diaz 
came into power in 1876 Mexico has enjoyed 
perfect peace; great facilities and perfect 
security have been given to foreign capital; 
the great patriot has devoted his unbounded 
energies to the development and welfare of 
the country. He has been ably seconded in 
his great work by his skillful and expert 
coadjutor, Mr. Limantour, whose ability and 
knowledge have hardly been surpassed by 
any finance minister of modern times. 

Mr. Limantour took the _ portfolio of 
finance in 1893, and during the last fifteen 
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HON. ELIHU ROOT 
The New Senator from the State of New York. 


Root’s visit to South America and 


the United States 


years has accomplished what his predeces- 
sors have been unable to do and anticipated 
the work of some of his successors. His first 
important act in 1895 was the abolition of 
the octroi or internal custom houses which 
levied duties on all kinds of products, mak- 
ing impossibie the development of internal 
commerce and industry. This was the most 
important bill of an economic nature passed 
in Mexico during the nineteenth century. 
He was the first to cover the budget, 
having since the beginning a surplus which 


Mexico, 
mense and permanent influence in promoting 
and 


while Secretary of State, had an im- 
friendship and trade between 


Latin America.] 


has been accumulating yearly. In 1907 this 
amounted to $75,000,000. 

In 1897 the banking law was passed and 
from that time the assets of the charter 
banks have increased from $174,000,000 to 
$823,000,000. There are, outside of the pri- 
vate banks, thirty-four chartered banks, and 
not a single failure has occurred during all 
the time elapsed, 

In 1899 the conversion of the public debt 
wis made at 5 per cent. and these bonds 
have a market value above par, while the 
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loan of 1893 was made at 6 cent. and 
only reached a price of 74%. 

In 1965 the monetary reform was estah- 
lished by adopting the gold standard, an 
operation which assured the stability of for~ 
eign exchange, destroying the sudden changes 
which constantly occurred. This step really 
put Mexico in touch with the outside world 
and on a level with the great markets, giving 
a fixed and stable value to Mexican money, 
making easy and safe the investment of 
foreign capital which formerly could go in, 
only in reduced amounts and on a large 
margin, to cover all possible eventualities. 

Finally, what has been called the Mexican 
railroad policy was carried out. By this 
step the government obtained control of the 
principal lines, and by so doing prevented 
the formation of a trust, which would practi- 
cally have placed commerce at its mercy by 
making rates to the detriment of business 
at large. The government thus assured a 
normal and regular function of the rail- 
roads. 

Foreign commerce has increased in 
years from $25,000,000 to $480,000,000. The 
revenue during the same period has also 
increased from $52,000,000 to $114,000,000. 
President Diaz has paid great attention to 
the development of railroads, the length of 
the lines now reaching close to 25,000 
kilometers, having nearly all been construct- 
ed during his administration. Great works 
have been undertaken to improve harbors 
and in a general way the spirit of enterprise 
has awakened in all branches of activity. 

According to estimates, the national wealth 
when General Diaz came to power was be- 
tween $1,500,000 to $2,000,000. Now conserva- 
tive calculations place it beyond $6,l00,000,000. 
The advance in price of real estate has been 
such that in the City of Mexico some cases 
are reported in which the prices have in- 
creased an hundredfold in twenty-five years. 

The principal sources of wealth are agri- 
culture, mining, railroads, real estate, bank- 
ing and commerce. 

Agriculture is, in its majority, in the hands 
of natives, although many properties have 
lately passed to foreigners. The extension 
of railroads has created facilities for the 
tilling of large tracts which formerly were 
inaccessible. 
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the patronage of the government a 
is being established to develop 
irrigation. For this purpose $25,000,000 in 
bonds have been placed in the city guaran- 
teed by the government. Thus the great na- 
tional problem of immigration is undertaken, 
beginning a new policy in this respect; it is 
thought that it is just the time for a free 
current of European blood, energy and skill 
to be imported, for in Mexico foreign capital 
has been going in freely, far ahead of immi- 
grants. ° 

In American countries agriculture must 
ge the principal source of wealth and Mexico 
offers an inexhaustible field for investment, 
for as it has different climates all kinds of 
products may be cultivated. 

Mining products are now the principal item 
of export and yet it is considered to be in 
its infancy. Nearly a billion dollars of 
American capital have been invested in 
Mexico and the great part of it is in the 
mining business. Silver, copper and gold 
are exported in large quantities and lately 
large fields of coal and abundant wells of 
oil have been discovered. In mining some 
big fortunes have been made suddenly, and 
in certain cases, like Dos Estrellas, the price 
of shares has increased over 10.000 per cent. 
in a short time, 

The Mexican railroads are worth more 
than a billion dollars and American subjects 
are the principal owners, the government 
and the English coming right after. 

Real estate to a great extent is 
by Mexicans, and I believe it is e surest 
and safest business to put money into, for, 
besides the rent, there is an indirect profit 
which consists in the regular increase of 
price in urban property, and we make a 
conservative estimate that capital carefully 
invested in this line produces at least 
twelve per cent.; that is to say, six per 
cent. in the rent and the same amount from 
the increase of value. 

Banking has developed largely in late 
years. The market value of these shares has 
increased in ten years from $45,000,000 up to 
$400.000,000. About one-half, that is $200,- 
000.000 worth of shares, is held in Paris, and 
the majority of the remainder is in the 
hands of Spaniards and Mexicans. 

Industrials offer a vast field for 


Under 
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invest- 
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THERE ARE THREE DEPARTMENTS OF THE 


Ca. Bancaria de Obras y Bienes Raices, S. A. 


REAL EsTATE 


This department buys and 
sells all kinds of land in every 
part of the Republic—City or 
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and constructed. Rancues 
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Vv. M. Garces, Manager. 


PUBLIC WORKS 


This department does paving 
work, makes surveys, 
structs sewerage systems, etc. 
It has improved the Cities of 
Mexico, Puebla, Guadalajara, 
Durango and others. 


Manuel Elguero, Manager. 


CORRESPONDENCE IS INVITED 


BANKING 


This department finances the 
other two departments and 
does all kinds of business in 
relation to banking. 


con- 
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Compania Bancaria de Obras y Bienes Raices, Mexico 
President—F. PIMENTEL Y FAGOAGA 


ist Vice-Pres.—P. MACEDO 


although these have developed to a 
great extent recently. In this field capital 
is invested in the following order: French, 
Spanish, Mexican and in a minor scale 
American, English and German. 

Commerce being the result of business 
at large reflects the general condition of 
the country and has improved in a similar 
proportion. French, Spanish, Mexican and 
German carry the greatest part of the com- 
mercial business. 

Finally, I deem it very important that 
American factories should establish agencies 
and send machines as samples and traveling 
agents to cover the country and to show 
personally and practically the applications 
and advantages; and as Mexico is progressive 
and pushing forward, the latest inventions 
are easily accepted and the people adapts 
itself quickly to new and useful inventions. 
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MONETARY CIRCULATION. 


BR gpa IL. GEORGE E. ANDERSON, 
of hkio de Janeiro, reports that under 

the new currency law of Brazil the 
monetary circulating medium is  slowiy 
shifting from the basis of inconvertible 
paper to the gold basis. He says: 


Practically the only gold and silver money 
in circulation in Brazil since the proclama- 
tion of the Republic, was coined in 1907. 
In 1906 there was coined a total of about 
a third of a million dollars. Previous to 
that time the only money in circulation in 
Brazil was the inconvertible paper money 
and a few copper coins used chiefly by banks 
for making change, and with the addition of 
necessary nickel coins for amounts less than 
1 milreis, the latter worth at present ex- 
change 30 cents. The amount of money 
coined under the new order of things, ac- 


tnd Vice-Pres.—LUIS BARROSO ARIAS 


cording to a statement of the work of the 

Brazilian mint just issued by the Minister of 
Finance, is as follows: 

Gold Silver 

Currency. Currency. 

Milreis. Milreis. 


Bs irae cesecoerewaate 17,410 


7,920 


74,980 


1,108,000 
7,946,000 


The total amount of silver coined since tne 
new coinage was inaugurated, therefore, is 
9,054,000 milreis, or, at present exchange, 
$2,716,200. The amount of gold ote te, at 
par exchange, the equivalent of 9» and 
the total of gold and silver coined amounts 
to $2,778,772. This is practically the total of 
the coin in circulation, and, with a population 
of 16,000,000, amounts to 17.36 cents pe! 
eapita. The Caixa de Conversao, or ex- 
change bureau, since its organization under 
the new regime, has issued a total of 98,- 
350,120 milreis, or $29,491,536, now outstand- 
ing. This money is issued against gold of 
the equivalent value in the Brazilian treas- 
ury. The total of all gold and silver money 
and of paper money secured by gold in the 
treasury amounts to $32,270,308, a per capita 
circulation of $2.0136 in American money. 

The amount of inconvertible paper money 
in circulation in Brazil has been reduced in 
recent years in accordance with the an- 
nounced policy of the Government, the 
amount in circulation on August 31, 1898, 
being 788,351,614 milreis, as compared with 
642,963,951 milreis in circulation on Feb. 
29, 1908, according to a statement in the 
official gazette. At present exchange this 
circulation has a gold value of $192,889,185, 
which, at a population of 16,000,000, amounts 
to $12 per capita, inconvertible paper. The 
total per capita circulation of Brazil at pres- 
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ent, therefore, is substantially $14.0136, of 
which one-seventh is in coin or based upon 


gold. 


BANKS OF EQUADOR. 


HE following information concerning 
the condition of the Guayaquil banks, 
and of the Banco del Pichincha of 

Quito, is furnished by Consul-General Her- 
man R. Dietrich, of the former city: 


The Bank of Ecuador, with 
eapital of $1,500,000, declared a 
fifteen per cent. during 1907 and 
its reserve fund $50,000. On December 
1907, the gcovernment indebtedness to 
bank amounted to $1,443,300, and the 
nicipality indebtedness of Guayaquil 
$487,534. The issue of notes amounted to 
$2,528,887, and the gold and silver in the 
vaults to $1,856,134. As the gold reserve 
was much in excess of the legal require- 
ments, a portion of it has been exported to 
Peru, the United States, Italy, and Great 
Britain for exchange purposes, 

The Banco Comcial y Agricola, with 
$2,500,000 capital, eighty-five per cent. paid 
up, during the same period declared a divi- 
dend of twelve per cent., and increased its 
reserve fund $25,045, making the total of this 
fund $212,500. The bank also carried for- 
ward a fund of $134,944 for the purpose of 
meeting anticipated dividends in 1908. Its 
issue of notes amounted to $2,261,675; gold 
and silver in the vaults, $1,: 23. The in- 
debtedness of the Government to this bank 
on December 31, 1907, was $1,285,434; other 
loans outstanding, secured by mortgages, 
amounted to $2,726,377. 

Banco de Credito Hipotecario, with a paid- 
up capital of $500,000, declared a dividend of 
sixteen per cent., and had loans outstanding 
to the amount of $2,812,869, secured by real 
estate mortgages. It has no issue of notes. 

Banco Territorial, with a paid-up capital 
of $250,000, declared a dividend of ten per 
cent. and increased its reserve fund $3,309, 
making its total reserve fund $45,000. It 
had loans outstanding, secured by real estate 
mortgages, to the amount of $1 

Banco del Pichincha, of Quito, with a paid- 
up capital of $300,000, declared its first divi- 
dend, three per cent., at the close of 1907, 
and carried forward the sum of $1,320 to be 
applied on the payment of anticipated divi- 
dends for 1908. The amount of gold and 
silver and notes of other banks on hand 
was $149,424; loans outstanding were $307,- 
594. The issue of notes amounted to 9245,- 
587. 
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TWO NEW STEAMERS FOR SOUTH 
AMERICAN TRADE. 


WO fine new steamers have just been 
added to Barber & Co.’s line of 
steamers trading between New York 

and the River Plate. The Ventura De 
Larrinaga is now in port loading and her 
sister ship, Victoria De Larrinaga, has 
sailed from the builders’ yard for New 
York to follow her. 

These steel steamers are 405 feet long, 
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A. H. McKay, President 
W. H. Webb, Manager 
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52 feet beam and 25 feet 6 inches deep. 
Although they are not fitted for the pas- 
senger trade, they can steam eleven knots 
per hour and easily make the voyage to 
Buenos Ayres in twenty-four days. The 
immense freight capacity of these steamers 
enables them to carry under deck 10,000 
tons of cargo besides their bunker coal for 
the voyage. 

With statements made in Congress that 
our trade with South America is hampered 
for want of proper steamship facilities, it 
is interesting to note that whereas seven 
years ago one steamer per week was all 
that was dispatched from New York to 
River Plate—each steamer being limited to 
3,000 tons cargo capacity—now steamers 
of the size of the Ventura de Larrinaga, 
each carrying 10,000 tons, readily get full 
cargoes, and during the year 1908 no fewer 
than 106 steamers cleared from New York 
alone tor the Argentine Confederation, the 
average size of these steamers being cer- 


tainly double the average of those that 


were dispatched previous to 1902. 


MONETARY COMMISSION. 


- accordance with Article I. of the con- 
vention concerning future Central 
American conferences, signed by the 
delegates of the Central American Peace 
Conference in the city of Washington, De- 
cember 20, 1907, the Government of Hon- 
duras has appointed a monetary commission 
to study the monetary system of that Re- 
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public, and especially in relation to the sys- 
tems of other states, as well as matters re- 
lating to the custom-house systems, the sys- 
tems of weight and measures, and other 
matters of an economic and fiscal nature 
which it may be deemed expedient to make 
uniform in Central America. ‘The official 
title of the commission is: “Comision 
Auxiliar de la Primera Conferencia Centro- 
americana,” and its personnel is General 
Jose Maria Reina, chairman, Senor Federico 
Travieso, and Senor Octavio n. Ugarte, 
secretary. 


NEW MEXICAN RAILROAD. 


HE project of building a railroad down 
the Gulf coast of Mexico, connecting 
Matamoros, opposite Brownsville, Tex., 

with the port of Tampico, has taken definite 
shape. It is authoritatively announced that 
Jose Y. Limantour, Government Minister 
of Finance, is at the head of a syndicate 
of Mexicans who will build the road. ‘his 
syndicate is composed for the most part of 
wealthy land owners whose holdings are 
adjacent to the route of the proposed line. 
President Diaz, who owns more than 1,000,- 
000 acres of land near Matamoros, is said 
to be a heavy stockholder in the enterprise. 
It is understood that the road will eventu- 
ally become a part of the Government rail- 
road merger system. The distance between 
Matamoros and ‘Tampico is approximately 
350 mites. At Tampico the new line will 
connect with the Monterey and Aguas 
Calientes divisions of the Mexican Central 
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Rauroad, which is now controlled by the 
Government. The plans of the Limantour 
syndicate include the building of an inter- 
national bridge across the Rio Grande at 
or near Brownsville. 

The coast territory between Matamoros 
and Tampico is said to he exceedingly rich 
in natural resources. In many localities 
surface oil indications are found, and a 
number of liquid asphalt springs exist. A 
few American ranchnien and farmers have 
invaded that section. J. O. Brictson of 
Deerfield, Wis., owns a 1,000,000-acre ranch 
in the valley of the Soto la Marina River 
and the proposed road will pass through 
his big tract. It is said to be a part of the 
Government’s plans to establish a new deep 
water harbor at the mouth of the Soto la 
Marina River, situated at a point about 
midway between Matamoros and Tampico. 
Charles Shillaber of Chicago, who has the 
contract for constructing the _ intercostal 
canal between Tampico and Tuxpam, 120 
miles, has been given the contract to remove 
the bar at the mouth of the Soto la Marina 
River and thus admit ocean-going vessels 
to the shelter of that stream. 


RAILROAD BUILDING IN MEXICO 
IN 1908. 


r is worthy of note that Mexico gained 


in railroad building in 1908 over 1907. 
The increase was 23.4 per cent. 

During 1908, 435 miles of railroad were 
laid. In 1907, 333 miles were laid. 

The figures show that Mexico had a 
larger per cent. of increased railroad build- 
ing in 1908 over 1907 than either the United 
States or Canada. 


STEAMSHIPS FOR MEXICO. 


REPORT from Consul William W. 

Canada, at Veracruz, states that the 

vessels of the Hamburg-American 
Line, heretofore calling at Habana, Vera- 
cruz, and Tampico, have now included the 
port of Coatzacoalcos in their itinerary. The 
Furst Bismarck, sailing from Veracruz Octo- 
ber 9, was the first vessel of this line to 
call at that port. This would seem to in- 
dicate that considerable traffic will be in- 
augurated with Pacific coast countries in 
connection with South American steamship 
lines via the Isthmus of Tehuantepec. The 
Royal Mail Steam Packet Company will 
also make Coatzacoalcos a port of call. 


CEMENT PLANT FOR MEXICO. 


A’ an estimated cost of $2,000,000 the 
Cia. Mexicana de Cemento de Port- 

land, or Portland Cement Company 
of Mexico, has already undertaken the con- 
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struction of a completely new plant at Dub- 
lan, which plant is to operate on the “dry” 
system, with all rotary kilns and thorough- 
ly modern machinery, and an output of 
approximately 1,000 barrels per day. 

The Portland Cement Company is a 
branch of the Cia. Bancaria de Obras y 
Bienes Raices. 

The cement plant of the Portland Cement 
Company is located at Dubapan, State of 
Hidalgo, about seventy-five kilometers from 
the City of Mexico, on the Mexican Central 
Railroad. 


BRAZILIAN TARIFF RATES. 


ORD has reached the State Depart- 
ment at Washington that Brazil 
has given notice of the continuance 

of her twenty per cent. tariff rates on cer- 
tain articles imported from the United 
States. This action, which is for a stated 
period, is taken under the Brazilian prefer- 
ential tariff law of December 30, 1905, which 
is designed to correct disparities in mutual 
tariff treatment. 


BIG AMERICAN CAPITAL. 


HE Mexican Herald says: The sta- 
tistical department of the federal 
government has just issued a booklet 

showing the number of mining and indus- 
trial companies registered from 1886 to 
1907, a period of more than twenty-one 
years, together with a resume of the cap- 
ital invested, showing that almost twice as 
much American capital has been invested 
as Mexican capital. The figures as given 
for 1886-1907 are as follows: 

Mexican capital invested—$237,754,734 
gold; American capital $336,991,000 gold; 
English capital, £52,169,717 or $253,543,024 
gold; German, 109,817,500 marks; French, 
83,757,500 frances or $243,169 gold; Austro 
hungarian, 1,000,000 florins or $371,000 
gold; Spanish, 12,334,300 pesetas or $223,- 
817 gold; Italian, 300,000 liras or $57,900 
gold. 

From 1892 to 1907, the distribution in 
countries of capital invested, as shown by 
the public register of companies, was as 
follows: 

Mexican, $114,307,250 silver; American, 
$17,257,800 gold; English, £677,400; Ger- 
man, 1,200,000 marks. 

The total shown for the entire period 
aggregates $1,908,418,697 Mexican currency. 


GENERAL NOTES. 


—An item in a recent number of the 
Mexican Herald calls attention to the de- 
velopment of the State of Tamanlipas. One 
mining company is making a survey for a 
5-mile aerial cable system for carrying 
ore; another company will soon begin the 
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erection of a smelter, while a company of 
Mexican capitalists are preparing to con- 
struct an 8-mile canal to a reservoir and 
irrigate 30,000 acres for farming purposes. 


taken all in one day, Oct. 24, 1910. 
department of 
government is making most elaborate prep- 
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the federal 
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(By courtesy of the International Bureau of the 


—Geo. J. McCarthy, vice-president of the 
Mercantile Banking Company, of Mexico 
City, has assumed the active management 
of the bank, owing to A. H. McKay hav- 
ing to devote so much time to the interests 
of Mr. Harriman and the Southern Pacific 
Railway’s extension into Mexico, of which 
he is the representative. 


American Republics.) 


aration for this census. The governor of 
each state and territory will have com- 
plete charge of the work in the common- 
wealth which he governs. 

While the census is to be taken in one 
day, the officials who are to secure these 
figures will be given a year to familiarize 
themselves with the locality and individuals 
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in their territory. Each governor will ap- 
point officers to supervise the work in his 
state and the plan is to appoint the jefe 
politico or some very influential person 
so as to inspire the ignorant classes with 
confidence and thus be able to get a thor- 
oughly reliable census. 


Plans are under way for a new line of 
steamships, to fly the Mexican flag, to ply 
between the western coast of Mexico, San 
Francisco and Japan. Japanese, Mexican 
and English capital will together back tne 
new company. 


The Banco de Sonora, the state bank 
of issue of the state of Sonora, Mexico, 
and which has a most flourishing branch 
in Chihuahua, has just issued its finan- 
cial statement showing that it has fully 
sustained its record as the best dividend 
payer of any state bank of issue in the 
entire republic of Mexico. It has declared 
a dividend of sixteen per cent. on its cap- 
italization of $1,500,000 Mexican money for 
the year just closed. This rate of dividend 
is exceeded by no bank of issue in Mexico 
except the Banco Nacional de Mexico. 

The Bank of Sonora’s statement shows 
a net profit of over $400,000 Mexican money 
for 1908, a most remarkable showing for 
the year which was an exceedingly dull one 
in a business way. Its stock is quoted at 
This 
bank also has the proud distinction of 
having the highest quoted stock of ‘any 
state bank of issue in all Mexico. 

The Chihuabua branch of this bank is 
in a most flourishing condition and is very 
popular with the local business interests. 
It is ably managed by W. C. Winegar with 
Leon Escobar as cashier. 


220 and none for sale at that price. 


—The State Legislature has passeu a 
special act authorizing the city of Morelia, 
Mexico, to issue $1,000,000 in bonds for 
street improvements, drainage, sewers, 
waterworks and a market house. The Gov- 
ernor convened the Legislature in special 
session for this purpose. 

The city of Morelia, formerly Valladolid, 
is situated about 125 miles northwest of 
the City of Mexico in the Guayangaro 
Valley, at an elevation of 6,400 feet above 
sea level. It was founded early in the 
sixteenth century by Mendoza, and re- 
ceived its new name in 1828, in honor of 
Morelos, the Mexican patriot, who was 
born there. The central square of the city 
is the Plaza de los Martires, where Mata- 
moros was shot by Spaniards in 1814. 

The city, although not in any natural 
route of commerce, has grown as a produce 
centre. In 1880 its population was 20,400, 
but it has increased a good deal since then. 
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President Roosevelt has nominated 
Arnold Shanklin, of St. Louis, as Consul 
General to Mexico, to succeed Consul Gen- 
eral Ridgely, deceased. Mr. Shanklin is 
Consul General to Panama, which was the 
first diplomatic post he has held. He is 
forty-two years of age, and is well known 
in Mexico, having been commissioner to 
Mexico for the St. Louis World’s fair. 


—Startling changes have just taken place 
in the Bank of Southern California, located 
at Los Angeles. A majority of the stock 
has been acquired by J. M. Neeland, vice- 
president and general manager of the Pan- 
American railroad and George I. Ham, 
president of the United States Banking 
Company of Mexico, two well known cap- 
italists of Mexico. The first mentioned has 
been made president of the bank, while 
colonel J. B. Lankershim, former president, 
has accepted the vice-presidency. 

Upon the conclusion of the negotiations, 
there was an immediate increase of the 
capital stock of the bank to $300,000, and 
this will shortly be increased to $500,000. 

It is the intention of those who brought 
about the alliance to make a specialty of 
Mexican and Central American business. 
which has been neglected up to this time. 


—The Descuento Espanol of Mexico City 
has lately remodeled its very attractive and 
unique building. This bank was _ estab- 
lished in 1904, has $9,000,000 capital and 
over $20,000,000 total resources. M. Rivero 
Collado is president, Augustin de la Hidal- 
ga, vice-president; M. L. Buega, manager 
pro tem., and Luis soto, cashier. 


—On January 24, occurred the annual 
election of the Chamber of Commerce, 
Chihuahua, Mexico. 

In the absence of the president, Juan 
Terrazas, Vice-President Andres Bunsow 
presided. 

The following were elected directors: 
Juan Terrazas, Andres Bunsaw, Guillermo 
Munoz, Alberto Valdes Llano, Juan Ra- 
monfrur, Severo J. Martinez and Federico 
Margaillan. The following were chosen as 
substitutes: Francisco Ramos, Francisco 
Sahuagun, Bernardo Bucher, Jorge Griggs, 
Mauricio Picard, Thos. Dale and Vicente 
Horcasitas. 


—The Corporation Trust Company of 
New York has issued a booklet on “Busi- 
ness Corporations under the Laws of Mex- 
ico.” It deals with the comparative ad- 
vantages of domestic and foreign corpora- 
tions; protocolization; organization and 
maintenance; the powers of attorney and 
other topics. This publication should be 
of great value to anyone contemplating the 
establishment of a business in Mexico. 
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—After years of patient waiting on the 
part of the United States, there is a pros- 
pect for the settlement, by a method satis- 
factory to this country, of the disputed 
claims with Venezuela, the refusal of that 
Government to arbitrate them, resulting last 
spring, in the breaking of friendly relations 
between the two countries. 

On Jan. 15, the State Department an- 
nounced tnat W. I. Buchanan, the special 
commissioner who has been in Venezuela 
for several weeks negotiating regarding 
these cases, had reported that he had 
reached the basis of an agreement for their 
settlement and that a protocol to that effect 
was now being drawn up for signature. 
Presumptively, the cases will go to the In- 


of the International Bureau 


of the American Republics.) 


Arbitration at The 
statement to this 
the State De- 


ternational Court of 
Hague, but a_ positive 
effect will not be made by 
partment. 

It is probable that Mr. Buchanan’s nego- 
tiations will result also in reaching an un- 
derstanding with Venezuela for a general 
arbitration treaty between the two coun- 
tries for the settlement of disputes arising 
in the future. His work on the protocol, 
begun several days ago, is necessarily slow 
and tedious, and he has been in communi- 
cation with the State Department frequent- 
ly regarding certain of its features. 


Governor Magoon has sent in a state- 
ment of the financial condition of Cuba 
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which shows that all contracts and other 
obligations of the provisional government 
have been paid as far as practicable to 
date. 
The treasury statement on January 27 
is as follows: 
Cash in treasury vaults............ 
Cash in banks subject to check of 
treasurer 
Cash in banks subject to call 
Cash in transit — 
Cash in hands of disbursing officers 
in excess of their outstanding 
1,051,189 


$776,043 


Total cash available for purposes 
of the new Government...........$2,860,668 
In addition there is in the treasury $1,- 
000,000 in Cuban bonds, purchased by the 
Palma government, which were carried on 
the books and in the treasury statement as 
cash. 


—The Panama-Colombian treaty was 
ratified by the national assembly of Panama, 
on Jan. 30, and was signed by President 
Obaldia. 


—The Argentine government has _ intro- 
duced a bill into the chamber for restrict- 
ing the coasting trade (hitherto open to all 
flags) to national vessels carrying crews 
of at least one-third Argentine subjects 
and an Argentine captain. Further, it is 
proposed to grant subsidies up to $300,000 
gold per annum for not more than ten years 
for such of these coasting vessels as may 
extend their voyages to Patagonian, Chilean, 
or Brazilian ports. Premiums up to ten 
per cent. of the value are also to be granted 
for new vessels built in home yards. 


—The government of Uruguay has au- 
thorized the Mortgage Bank of Montevideo 
to issue a new series of mortgage bonds to 
the amount of $3,000,000. 


—The government of Peru has asked the 
Congress to authorize a loan of $3,000,000 
in order to cancel the balance of the loan 
of November, 1905, and to pay debts 
amounting to $400,000 left by the former 
administration. 


—A Mexican journal states that the im- 
ports of merchandise into Mexico for the 
fiscal year ending June 30, 1908, amounted 
to $110,767,900 gold value, a decline of $13,- 
241,100 from the previous year. The only 
item for which a notable increase is cited 
is classified under textiles and manufac- 
tures thereof, in which a gain of $2,400,000 
is reported in 1908. 
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TIME TRUST CO. DEPOSITS. 


HE new trust company law’ which 
went into effect Jan. 1 by abolishing 
the tax of approximately $12 per 

$1,000 formerly imposed on time deposits 
in trust companies, has in large measure 
altered the conditions under which the sav- 
ings trust business has been developed in 
this state. : 

Since 1893, trust companies in Massachu- 
setts have been receiving savings deposits. 
The tax of $12 per thousand levied on time 
deposits has prevented trust companies from 
receiving such deposits for any but short 
dates. It therefore, a considerable 
convenience to be able to deposit funds 
which would otherwise have been deposited 
as time deposits in the savings department. 
There is little question but that this has 
been a material factor in the development 
of the savings trust business in this state. 
It is interesting to note that the law im- 
posing the tax on time deposits has never 
been of any effect as a producer of revenue. 
While these factors would tend to 
diminish the importance of the savings de- 
partment in several institutions, it is an 
important factor tending to their further 


was, 


development that the new law has placed 
Savings trust companies on as good if not 
a better basis for the solicitation of savings 
deposits than are the savings banks them- 


selves. By requiring that all savings de- 
posits shall hereafter be invested under the 
savings bank investment laws, and_ that 
funds hitherto received shall be so invested 
within five years, savings trust companies 
have for the first time become possessed of 
all those elements of security which have 
been considered the peculiar feature of sav- 
ings banks. 

Of the nineteen Boston trust companies 
the Old Colony, Puritan and United States 
Trust companies are the only ones which at 
present conduct savings departments. The 
Dorchester Trust Company also intends to 
open a savings department in the near fu- 
ture. Within the but outside of 
Boston, eight of the twenty-nine institutions 
conduct 


state, 
savings departments. They are: 
The Central Trust Company of Cambridge, 
Gloucester Safe Deposit & Trust Company, 
Haverhill Trust Company, Lynn Safe De- 
posit & Trust Company, Malden Trust Com- 
pany, North Adams ‘Trust Company, Secur- 
ity Safe Deposit & Trust Company of Lynn, 
and the Waltham Trust Company.—Boston 
News Bureau. 
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HIS department is conducted in the interests of the American Institute of Bank- 
ing. From time te time articles of special value to members of the Institute 
will appear here and it is intended to publish as much news of the various chap- 


ters as possible. 


It is hoped that each chapter will appoint someone whose regular duty 


it shall be to correspond with Tue Banxers Macazine for this purpose. 
Group and individual photographs of officers and members, photographs of chapter 
rooms, accounts of banquets, debates, speeches and chapter progress are desired and practical 


suggestions and discussions are solicited from all members of the Institute. 


Manuscripts 


and photographs must reach us by the 12th of the month to be in time for the following 


month’s issue. 


BANKING AS A PROFESSION. 


Being an Address Delivered by I. B. Tigrett, President of the Tennessee 
Bankers’ Association, Before the Jackson Chapter, A. I. B. 


OODROW WILSON, President of 
Princeton University, delivered an 
address before the American Bank- 
ers’ Association at Denver last Oc- 

tober in the course of which he made this 
statement: “I am sure that many bankers 
must have become acutely and _ sensitively 
aware of the fact that the most isolated 
and the most criticized interest of all is 
banking.” “Banks in the general view and 
estimation. .stand remote from the 
laborer and the body of the people, and 
put whatever comes into their coffers at the 
disposal of the corporations which are in 
the way to crush all competitors.” 

While Dr. Wilson states further that he 
himself does not regard this as a just view, 
yet his epitome of the popular sentiment 
leads us to seriously consider the profes- 
sion of banking. 

That there has existed through all ages a 
well established prejudice against the over 
accumulation of wealth and the usurious 
money lender there can be little doubt. 
Even before the birth of Christ, philoso- 
phers and statesmen, in writings _ still 
extant, found some occasion to complain; 
and the handicap placed upon the “rich 
man” by the Master himself will of course 
never be lifted. The pages of literature 
are replete with arguments sympathetic to 
this view. The Italian poet, Dante, in the 
13th Century turned aside from __ his 
“Inferno” long enough to write against 
“Riches and their Dangerous Increase.” 

In the 16th Century Lord Bacon 
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and 


Sir Thomas Overbury both take “The 
Usurer” as the subject of essays, the latter 
insisting that even a contentious lawyer is 
preferable as a neighbor. Two or three 
centuries later the placid and serene Ruskin 
is moved to cry out against the oppression 
of Wealth and Mercantile Panics. Admit- 
ting, then, the justice of these sentiments 
without even giving the other side a hear- 
ing we claim the right to ask why they 
should reflect upon banking—professional 
banking,—real banking? The charge is 
against the over accumulation of wealth and 
the usurious money lender, and if the pres- 
ent body and class of men engaged in this 
service exemplify the type of the past then 
the great majority of bankers are, putting 
wealth on the basis herein spoken of, com- 
paratively poor men. 


Mistaken Public Opinion. 


Mind you now, we are talking of the men 
who operate the banks, who create banking 
systems. It is not the owners of banks who 
are bankers. Ownership of a railroad stock 
does not make a railroader. The man of 
wealth who never sees or thinks of his one- 
thousand-acre farm except to collect its 
revenue has no more right to be called a 
farmer than he would to be called a doc- 
tor had he chosen to have bought a drug 
store instead of the land. Because banking 
has to do with wealth in the concrete form 
of money, public opinion has been wont to 
assume that bankers are rich, rapacious and 
greedy, while as a matter of fact it would 
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occasion no surprise to me if investigation 
should show that the income of the one bhun- 
dred thousand best lawyers or physicians in 
the United States from their profession 
would be considerably more than the income 
of the one hundred thousand leading bank- 
ers from their profession. 


I. B. TIGRETT 
President Tennessee Bankers’ Association. 


Mr. Tigrett began banking immediately 
after his graduation from Union University, 
«of Jackson, Tenn., his position being that of 
cashier in the Bank of Halls, Halls, Tenn., 
which he organized. He was then just 
twenty-one. After making that institution 
one of the strongest country banks in Ten- 
nessee, he went to Jackson in 1903 and or- 
ganized the Union Bank and Trust Co. His 
success in managing this institution has 
been great. In 1904 he was elected treasurer 
of the Tennessee Bankers’ Association, and 
also a member of the Executive Council of 
that body. He has been continuously a mem- 
ber of the Council, and last year was elected 
to the presidency of the Association. Mr. 
Tigrett has attained this prominence at the 
age of twenty-nine. 


But so much for the defensive. Thomas 
Carlyle has dedicated an essay of some 
length to the Captains of Industry who he 
says are virtually Captains of the World. 
If then there were no nobleness in the Cap- 
tains of the World the world would have 
long since become uncivilized. 

What, you ask, is banking? It would be 
difficult to define the professions of law, or 
medicine, or engineering in a single sen- 
tence and the same difficulty confronts us 
in answering this question. But if such 
brevity must suffice I would say that bank- 
ing is the bringing together of the idle re- 
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sources of the country and the distribution 
of these resources among such pursuits as 
will most benefit the economic development 
and progress of the community, the state 
and the nation; with an eye single to the 
sure return in due time of these resources 
so that they may be returned to their own- 
ers, or redistributed in other channels. 
Could one seek a broaaer work, a more 
patriotic purpose? : 
The 
‘The educated, charitable, sacrificing bank- 
er of sound judgment is entitled to as much 
credit for the construction of this Ameri- 
can commonwealth as belongs to any pro- 
fession. What has he done? In 1776 when 
America was struggling desperately under 
Washington's leadership for independence 
and freedom there came a crisis in the 
young nation’s fight. Jefferson could do 
nothing. Henry and Franklin and Randolph 
and Adams could do nothing. A banker, a 
financier who could plan a foundation for 
the Revolutionary War and a system for 
maintaining our financial integrity was 
essential, and it was at this ‘period that 
Robert Morris, banker and patriot, became 
the national hope. “The influence of his 


Nation’s Financiers. 


credit, his ability in raising loans, and his 
financial skill were of the utmost impor- 


tance to the struggling cause of the Revo- 
lution, and it is generally admitted that he 
was a momentous force in Washington's 
administration,” says a historian. In the 
early part of the war practically the entire 
business of the colonies was transacted 
through him, and Washington relied solely 
on his ability to furnish the means for 
carrying on the war. At the close of the 
war he organized the Bank of North 
America at Philadelphia, an _ institution 
which exists to-day, and he then became su- 
perintendent of Finance for the new gov- 
ernment, and continued in this service at the 
nation’s request after he had asked to be 
allowed to resign. 

And what shall we say of Hamilton, who 
thought that his brilliant mind could do 
nothing greater for the young nation than 
to devise for it an honest and sound bank- 
ing system; of Hamilton of whom it was 
said, “By the enchantment of this ‘Mighty 
Magician’ the beauteous fabric of public 
credit rose in full majesty upon the ruins 
of the old confederation;” of whom it is 
said, “He smote the rock of our public re- 
sources and abundant streams of revenue 
gushed forth;” of whom it is said that, 
“Take him for all in all we ne’er shall look 
upon his like again”? 

The United States has known few men 
with so keen and versatile an intellect. He 
it was who planned the formation of the 
Bank of the United States which was of 
incalculable benefit to the war-impoverished 
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states of that time, even should we admit 
that it had served its usefulness by the time 
Andrew Jackson became President. 

In 1812 we find ourselves again at war, 
and it was then that Stephen Girard became 
useful. He was said to be a man of pe- 
culiar habits, ill-tempered and repellent in 
manner, but his services were always un- 
stintedly given to his country; and when 
the City of Philadelphia was scourged with 
yellow fever Stephen Girard not only gave 
freely of his moneys, but he himself volun- 
teered as a nurse, and throughout the siege 
gave his personal care to the afflicted. The 
Girard National Bank and Girard Col- 
lege, a school liberally endowed for the ed- 
ucation of orphans only, are living monu- 
ments of him to-day. 


Great Bankers. 


During the Civil War the man at the 
head of the financial system was Salmon P. 
Chase. He is said to be the father of our 
present National Banking System, and _ his 
memory, too, has a mighty monument in 
the Chase National Bank of New York. 
Chase, although Secretary of the Treas- 
ury under Lincoln, was the most formidable 
candidate for the Republican Nomination 
against him. When Chase offered his resig- 
nation his political opponents urged its im- 
mediate accceptance. Lincoln, however, de- 
clined it, saying that no matter what else 
Chase might have done or might do, so long 
as he continued to so ably serve the country 
in the Treasury Department he could not 
deprive the country of these services because 
of personal feelings; thus showing the 
character of both men. 

But it would be literally an endless task 


to attempt to tell you of all the great bank-- 


ers who have taken a prominent part in 
the nation’s. upbuilding. 

The lamented James H. Eckles, Comp- 
troller of the Currency under Cleveland 
during the panic of 1893, and afterwards 
President of the Commercial National Bank 
of Chicago, has not long since died, leaving 
as a heritage a comparatively small quantity 
of material effects, yet leaving a vacancy in 
the religious work and the civic uplift of 
the city of Chicago which will keep his 
memory fresh in the hearts of his country- 
men. 

In our own State of Tennessee we had a 
pioneer in banking whose name will endure 
as long as that of the state’s history. Hugh 
Lawson White was president of the Bank 
of Tennessee from 1815 to 1827, and as such 
attracted the attention of every state in the 
Union. He afterwards was elected to the 
United States Senate from which he later 
resigned because his sincere judgment would 
not let him vote in favor of a bill which his 
state wanted him to vote for. 


THE BANKERS 


MAGAZINE. 


Examine Your Qualifications. 


There is not lacking, gentlemen, one 
characteristic from the profession of bank- 
ing which you would expect and have a 
right to demand in any other high calling. 
Honesty, virtue, intellect, patriotism, charity, 
are all required, and it should be so. So 
much power given to a lower order of men 
would be disastrous, for on the bankers 
largely depends the development not only 
of commerce, agriculture and manufacture, 
but the extension of education and the 
maintenance of the national integrity as 
well. If any of you here have thought 
lightly of your banking work I ask you to 
consider seriously. If you have no love for 
the work do not, I pray you, turn your ability 
into uncongenial channels. If you see in it 
nothing more than an opportunity for a 
living you will get no more than that. If 
you have entered this profession with only 
the end in view of accumulating wealth, then 
you need not expect to rise to any greater 
height than if you had entered medicine, or 
the law, or the ministry, for the same 
reason. 

You should be a banker because you re- 
gard the profession as the best and most 
pleasant avenue through this world to the 
next for your particular talents. God and 
nature are the only powers whom you need 
consult in your choice, and, with their ap- 
proval, there are no barriers which de- 
termination cannot remove. 


THE CHICAGO BANQUET. 
By C R. Wheeler. 


FRUE eighth annual banquet of Chicago 
Chapter was held at the Auditorium 


Hotel, January 23. Two hundred 
bank men and guests were present. Presi- 
dent George A. Jackson presented Ralph 
C. Wilson as toastmaster. 

Mr. Wilson introduced Rev. Mr. Bart- 
lett, who spoke on “Saving the Waste.” The 
speaker in a brief address drew a lesson 
from the saving of the waste products of 
industry and applied it to the saving of 
time for culture and recreation; to the 
negro question and to the child labor ques- 
tion. 

The next speaker was Prof. J. C. Mon- 
aghan, Principal of the Stuyvesant Evening 
Trade School, New York City, who spoke 
on “America, The Land of Opportunity.” 
Prof. Monaghan’s reputation as a speaker 
had preceded him and his hearers were on 
the tiptoe of expectancy. After he had 
concluded his address he was obliged to 
rise again and again in acknowledgement 
of applause. 

In introducing Alexander Wall, of the 
First National Bank of Milwaukee, Chair- 
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man of the educational committee of the 
Institute, the toastmaster said there were 
three Alexanders in history—Alexander the 
Great, Alexander Hamilton anc Alexander 
Wall of Milwaukee. Mr. Wilson quite out- 


did himself in introducing this speaker— 
even breaking the record by telling a new 
story, at least he said it was new. 

expressed the 


In response Mr. Wall 
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He then called attention to the contro- 
versy on monetary reform. He spoke of 
the fact that the public generally were 
waking up to the importance of the ques- 
tion and urged that the Institute take an 
active part in teaching the people what is 
needed and what can be done by way of 
currency reform. 

He concluded by urging the importance 


GEO. A. JACKSON 
President, Chicago Chapter. 


opinion that he had “had it handed to him” 
by the toastmaster. 

Mr. Wall’s address was on the _ topic 
“Productive Education and the Institute 
Degree.” He said in part: “Our educational 
scheme up to the present time has been 
mostly receptive. We have been instructed 
by others but no constructive economic 
thought has come from our efforts.” This, 
he said, is the key to our future success. 
If the Institute is to succeed and grow in 
the future, we must change our system of 
euucation. Is it not much more important 
at the present time to devote our time and 
attention to ways and means of doing things 
rather than having things done for us? If 
we are to make the Institute a success we 
must produce and should make a school of 
economic thought that will have as its aim 
the practical solution of our banking and 
monetary difficulties of to-day. 


of the Institute degree and the advantage 
of having a large number of men who had 
obtained the degree that would be far 
stronger and could do more for the Insti- 
tute than any other body of men could do. 

H. Russell Ross, of the First National 
Bank, spoke entertainingly on “Human 
Nature a Study.” 

John Puelicher of Milwaukee made a few 
remarks. The toastmaster then called on 
EK. D. Hulbert, saying that when the Chi- 
cago Chapter held its first banquet we 
sent Mr. Hulburt a complimentary ticket. 
This he indignantly declined to accept but 
sent in his check. Mr. Hulburt responded 
with a story and said that he had overcome 
his prejudice against complimentaries and 
took occasion to thank us for our hospi- 
tality. 

There were present, besides the speakers 
of the evening, Elmer H. Youngman, editor 
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of the Bankers Magazine, New York; M. 
A. Greattinger, Cashier, Merchants’ & Man- 
ufacturers’ Bank of Milwaukee; H. A. Hal- 
lenbeck, Cashier, Capital National Bank, 
St. Paul; Ray L. Stone, Assistant Cashier, 
German American Bank of Milwaukee; 
and John H. Puelicher, Assistant Cashier, 
Marshall and Ilsley Bank, Milwaukee. The 
following Chicago bankers also honored us 
by their presence: E. D. Hulbert, Vice- 
President, Merchants’ Loan & Trust Co.; 
F. W. Smith, Cashier, Corn Exchange Na- 
tional Bank; William G. Schroeder, Cashier 
of the Continental National Bank; R. M. 
McKinney, Cashier of the National Bank 
of the Republic; Ralph Wilson, Assistant 
Cashier of the Bankers National Bank; 
Fred A. Crandall, Assistant Cashier, Na- 
tional City Bank; W. H. Monroe, Assistant 
Cashier, First National Bank; and E. A. 
Brickson, President of the Security Bank. 

Prof. J. Paul Goode of the University of 
Chicago and Mr. James I. Innis of the 
Chicago bar, were also our guests. Tele- 
grams regretting their inability to attend 
were received from Franklin L. Johnson, of 
St. Louis, President of the Institute, and 
Brant C. Downey of Indianapolis. Greet- 
ings by wire were also received from Presi- 
dents Woolfolk of Seattle Chapter and 
Cerini of Oakland Chapter. The menu 
cards were patterned after the emblem of 
the Institute. 


EDUCATIONAL WORK AT 
ST. PAUL. 


S* PAUL Chapter will commence the 
second half of the season’s work with 

the February meeting, at which a prop- 
osition of the St. Paul School of Commerce 
will be discussed. The School of Commerce 
is about to inaugurate a new lecture course 
on the topic “Banks and Banking,” to be 
conducted by Prof. F. L. McVey, President- 
elect of the North Dakota State Univer- 
sity. The St. Paul School of Commerce, 
which is a branch of the St. Paul Institute 
of Arts and Sciences, is a semi-municipal 
organization and is financed by the busi- 
ness men of the city. Each class, however, 
is supposed to be self supporting in so far 
as lecturers, text books, etc., are concerned 
—the general administrative expenses are 
paid from the guarantee fund. We have 
several times invested in lecture courses, 
which have not been altogether successful. 
We believe that this was due to the method 
in which we have conducted these courses. 
With the aid of Mr. E. D. Burchell, di- 
rector of The School of Commerce, we 
hope to arrange a course which will retain 
the interest of all and which will permit of 
an examination at the close of each lec- 
ture. This we believe will tend to keep 
the student’s mind more closely upon the 
lecture, as it will inject a little of that very 
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desirable competitive spirit into the class. 
We have not completed arrangements as 
yet and will not do so until we have thor- 
oughly discussed the plan and succeeded in 
interesting enough of the members to make 
the class practical. The Debating Club is 
proving very popular, not only among the 
older men, but with the young fellows also. 
The feature of their last semi-monthly meet- 
ing was a review of the “Banking Condi- 
tions and Systems in Germany,” which was 
very ably presented by Mr. Otto Wolff. 
Frank H. Detaney. 


VARIOUS CHAPTER EVENTS. 
Lectures. 


HILADELPHIA, Jan. 8.—Thos. J. Me- 
Carthy, “Management of a Bankrupt 
Estate ;” Prof. F. H. Green, “Books— 

Bank Books and Other Books;” Jan. 22.— 
Atty. J. Hector McNeal, “Law of Promis- 
sory Notes;”’ Feb. 5.—Thomas Martindale, 
“The Call of the Wild;” T. D. MacGregor, 
“Advertising Results.” 

Washington, Jan. 14.—W. W. Millan, 
“Indorsement and the Liberty of an In- 
dorser;” Ralph Given, “How the Banks can 
Assist in Preventing Crime.” 

Denver, Jan. 13.—Page Lawrence, “Build- 
ing and Loan Associations.” 

Portland, Ore. Feb. 2.—Judge E. C. 
Bronaugh, “Commercial Banking.” 

New York, Feb. 4.—E. P. Moxey, Special 
National Bank Examiner; Gates W. Mc- 
Garrah, President Mechanics National 
Bank. 

Milwaukee, Jan. 22.—Prof. H. C. Taylor, 
“The Production and Disposition of Wheat.” 

Baltimore, Jan. 12.—Senator Burket of 
Nebraska, “Postal Savings Banks.” 

Detroit, Dec. 18.—E. St. Elmo Lewis, 
Ady. Mgr., Burroughs Adding Machine 
Co., “The Duty and Privilege of Adver- 
tising a Bank.” 

Richmond, Jan.—A. K. Parker, 
Postal Savings Banks;” James 
“Against Postal Savings Banks.” 

Alanta, Jan.—Address by Mayor Robt. 
F. Maddox. 

Chicago, Jan. 12.—Prof. J. Paul Goode, 
“The Commercial Ports of Europe.” 

Spokane, Jan.—B. L. Jenkins, 
Examinations.” 


“For 
Tyler, 


“Bank 


Debates. 


Washington, Jan. 21.—Question: “Re- 
solved, That the United States Government 
should guarantee all funds deposited in the 
National banks.” Affirmative, Herbert F. 
Smith and J. F. B. Goldney; Negative, Ed- 
ward S. Fawcett and Frank W. Grayson. 
Negative won. 

Pittsburgh, March—Debate on_ postal 
savings banks between Pittsburgh chapter 
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and and Jefferson 
teams. 

St. Paul, Jan.—‘Are Accounts Averaging 
Less than $100 Profitable?’ Affirmative, 
Messrs. Lee and Lindike; Negative, Messrs. 


Fairchild and MeGillick. Affirmative won. 


Washington college 


Banquets. 


Chattanooga, Jan. 28.—Annual banquet at 
Calumet Club. Nathan L.. Bachman, toast- 
master. 

Chicago, Jan. 23.—Annual banquet, Audi- 
torium Hotel. Geo. A. Jackson, toastmas- 
ter. Speakers: Professor J. C. Monaghan 
of St. John’s College, Brooklyn; Professor 
David Kinley, University of Illinois; Kev. 
A. Eugene Bartlett, Don <A. Moulton, 
Franklin L. Johnson of St. Louis, Alex- 
ander Wall of Milwaukee and H. R. Ross. 

Washington, Feb. 6—Annual banquet. 
Hon. H. B. F. Macfarland, toastmaster. 
Speeches by Senator Joseph W. Bailey, 
Hon. L. A. Coolidge, Assistant Secretary 
of the Treasury; Hon. Duncan E. McKin- 
lay, Représentative from California; Hon. 
William A. Mearns, Secretary District of 
Columbia Bankers’ Association, and Dr. 
William J. Kirby of the Catholic Univer- 
sity of America. 

New York, Feb. 
Hotel Astor. 

Chattanooga, Jan. 28.—Annual_ banquet. 
Nathan L. Bachman, toastmaster. Among 
the speakers were C. M. Preston, L. G. 
Browne, W. R. Snyder, Clifford Johnston, 
D. S. Griswold, A. M. Dickerson and T. R. 
Durham. 


10.—Annual banquet, 


Social Affairs. 


San Francisco, Jan. 21.—Vaudeville show 
and dance. 
tor; Oscar Franks, barytone; instrumental 
trio, violin, Mr. Kehrlein; cello, Mr. Wal- 
lach; piano, Mr. Longstroth; Richard N. 
Walsh, the musical Dutchman, in his musi- 
cal monologue; Charles S. Travers and Miss 
Ethel Williams in the sketch, “After School ;” 
“The Village Choir,” a 20 minute skit by 
Rollin M. Ayres, who plays the part of the 
deacon; Carlton V. Lane, Frank W. Lane 
and Florence Vestal also in the cast. 

St. Paul, Jan. 13.—Informal dinner in 
honor of Educational Director Geo. FE. Al- 
den. 

Spokane, Feb. 22.—Ball. 

Minneapolis, Feb. 16, 
formances, Lyric Theater. 


17.—Benefit per- 


“SEATTLE SPIRIT.” 


HE maiden speech of “Seattle Spirit,” 


Geo. R. Martin, editor, the new 
monthly paper of the Seattle Chapter, 

was as follows: 
The Seattle Spirit with this number begins 


Program:—Roy Folger, imita-. 
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broad highway of 
monthly periodicals. While primarily a 
paper published in the interests of Seattle 
Chapter of the American Institute of Bank- 
ing, its appeal will reach beyond the Chapter 
to bank men everywhere. The banking fra- 
ternity of the nation is looking toward Seat- 
tle, marveling over her wonderful growth 
and forecasting her future. It suggests the 
need of ‘“‘The Seattle Spirit’’ to tell the story 
of Seattle and make plain some vital truths 
concerning her real greatness as a modern 
commercial city. 

The first of these articles, on Seattle, ap- 
pears in this number, by Mr. W. F. Paull, 
trust officer of the Union Savings Bank and 
Trust Company and first president of Seattle 
Chapter. We are glad to announce that this 
series will be continued throughout the year 
from month to month. ~* 

Mr. R. S. Walker, assistant cashier of the 
National Bank of Commerce, will have 
charge of the “Echoes from the Corners,” a 
department which we hope will grow with 
the paper in interest to every bank man of 
Seattle. 

A special feature each 
“Sound News,” consisting of little newsy 
items and editorials, pertaining to events 
and happenings in and around Seattle, affect- 
ing Seattle’s financial and commercial life. 
Mr. Walker this month, opens up a timely 
discussion with his advocacy of the widening 
of the Duwamish river, irrespective of build- 
ing the proposed canal between Lake Wash- 
ington and Puget Sound. 

The Athletic Department will be edited by 
Mr. Arthur Goodfellow of the Peoples Sav- 
ings Bank and Mr. E. W. Brownell of the 
National Bank of Commerce. Mr. Good- 
fellow asks in this number, why not take the 
management of the inter-banking baseball 
from the respective committees appointed 
by the clearing-house banks and put it un- 
der control of the Chapter. This suggestion, 
we believe, will meet with general approval. 
An athletic committee should be appointed 
at once to take full charge of all inter- 
banking athletics, whether baseball, bowling 
or track. 

The Seattle Spirit wishes all its readers 
a happy and prosperous New Year. If it 
can merit your appreciation and good will 
and retain your hearty co-operation, its 
purpose, in part at least, will be fulfilled. 


its journey along the 


month will be the 


MODEL BANK AT SEATTLE. 


HE Seattle Chapter took up the second 
and third steps in the construction 
of its model theoretical bank at a re- 

cent meeting. The second step was the 
laying out of the plans for constructing the 
clearing-house department. A representa- 
tive of each bank in the Clearing-House 
Association told how the work was handled 
in his institution. When each department 
of the bank has been discussed a committee 
will decide upon the best plan employed in 
each department, and thus assemble the sys- 
tem on which to conduct a model bank. 
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PAULL FOR EXECUTIVE COUNCIL. 


Seattle Announces a Strong Candidate. 


W F. PAULL, organizer and _ first 
e president of the Seattle chapter, 

has announced his candidacy for 
membership on the national executive coun- 
cil of the institute. Three members of the 
national executive council will be elected at 
the 1909 convention to be held on the 
Alaska-Yukon-Pacific exposition grounds at 
Seattle this summer. 

Among the three members whose terms 
expire this summer is LeRoy H. Civille, 
a member of the Los Angeles chapter and 
at present the only Pacific coast man on 
the executive council. The Pacific North- 
west has never had a member on the na- 
tional council, and Mr. Paull’s candidacy 
will doubtless receive support from all the 
Northwest chapters. 

Mr. Paull has taken a prominent part in 
the Seattle chapter ever since he organized 
it. He went East as its delegate in 1906 
to the Atlantic City convention, and again 
to Detroit in 1907, delivered the invitation 
to the institute to meet on the exposition 
grounds in 1909, and his speech in its favor 
brought support from all over the country. 
This address was on “The awakening of 
China,” in which he dealt with the trade 
and commerce of the Pacific coast and 
Seattle. 

Mr. Pauli’s name has his chapter’s in- 
dorsement. He is trust officer of the Union 
Savings & Trust Company, Seattle. 


CONTEST AT OAKLAND. 


Clerks Show Their Expertness on Adding 
Machines. 


HE official results of the adding ma- 
chine contest between Oakland and 
Richmond chapters were as follows: 


RICHMOND CHAPTER TEAM. 
William Calkley 
W. M. Goddard 
J. M. Miller 
ee ee Eee er er 
c. (Incorrect totals) 


OAKLAND CHAPTER TEAM. 
Matt Heithier, Central Bank 
Harry U. Long, First National Bank.2.44 
Walter von Manderscheid, Oakland 
Bank of Savings 2 
John J. Flynn, Central Bank 
W. Howard Metcalf, Union Savings 
ccc ate earner WA OSG 5 Teaw eee ee 2.52 
INDIVIDUAL CONTEST FOR CHAMPION- 
SHIP BETWEEN G. H. BATES, RICH- 
MOND CHAPTER, AND WM. A. 
STUART, OAKLAND CHAPTER. 
GQ. TE, BR cv ccicccccsscsvecesccscsenccen 2.31 
William A. Stuart 
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NOTE.—Section No. 5 of the Rules 
erning the contest reads as follows: 

Accuracy shall determine the contest. One 
team with five correct totals shall be con- 
sidered to have won the match against the 
other team with only four or less correct 
totals, regardless of time. 

By the invocation of this rule, therefore, 
Oakland Chapter’s team has been conceded 
the victory, while the times made by Messrs. 
Bates and Stuart give Mr. Stuart the vic- 
tory without any question. 

The most exciting and interesting event of 
Chapter interest during the past month has 
been the adding machine contest held be- 
tween Richmond (Va.) and Oakland (Cal.) 
Chapters. Owing to a misunderstanding due 
to a delay in the mails, a postponement for 
which Richmond made request did not reach 
Oakland. in -time to allow the latter team to 
continue their work until a later date. As 
a consequence, therefore, Oakland’s team, 
composed of the following operators, with 
their running time for 150 items in brackets 
following each name, completed the work 
on Jan. 28th: 

Matt. Heithier, 


gov- 


Central Bank (2 min. 34 2-5 
sec.); Harry U. Long, First National Bank 
(2 min. 44 sec.); Walter von Manderscheid, 
Oakland Bank of Savings (2.37 3-5); John J. 
Flynn, Central Bank (2.41 3-5); W. Howard 
Metcalf, Union Savings Bank (2 min. 52 sec.). 

The results from the Richmond Chapter 
team, which held its contest on Feb. 4th, 
were as follows:— 

William Calkley (2 min. 22 sec.); W. M. 
Goddard (2.28 1-5); J. M. Miller (2 min. 37 1-5 
sec.); C. H. Phillips (2 min. 41sec.); J. C. 
Wheat (totals incorrect). 

The contest between G. H. 
National Bank of Virginia and William A. 
Stuart of the Central Bank of Oakland re- 
sulted in Mr. Stuart (with a world’s record 
of 2 minutes, 13 seconds) winning against 
Mr. Bates with 2 minutes, 31 seconds. 

The day following the contest Mr. Stuart 
as a test again ran the same items used in 
the contest, with which he had of course 
become familiar, in the remarkable time of 
two minutes and four seconds—work which 
it is believed has never been equalled. 

On February 16th the Chapter Entertain- 
ment Committee, of which J. S. Killam 
is chairman, will have charge of the Second 
Annual Chapter Ball, to be given in the 
finest building of its kind in Oakland. Ap- 
plications for tickets are being made very 
heavily, and it has become necessary to 
make the affair an invitatory one pure 
and simple. 

The Board of Governors of the Chapter 
has announced the candidacy of President 
Frank Martin Cerini for election to the Ex- 
ecutive Council, choices for vacancies caused 
by expiring terms being made at the an- 
nual convention in Seattle. It is felt that 
Mr. Cerini’s ability in chapter work has 
been proven by the results in building up 
Oakland Chapter to its present prominent 
position in scarcely a year and a half, and 
locally it is hoped that Mr. Cerini’s elec- 
tion will be successful as a token of the 
Institute’s appreciation for his remarkable 
achievement in this particular. 

KENNETH A. MILLICAN, 
1909. Secretary. 


Bates of the 


Feb. 6th, 





HON. JOHN BARRETT 


Director National Bureau of American Republics, Washington, D. C., who was one of the chief 
speakers at the New York Banquet. 
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NEW YORK BANQUET. 


Some Prominent Speakers of the Annual Banquet 
of the Chapter. 


"a Controller Herman A Metz, of 

New York, was the principal speaker 

at the eighth annual dinner of the 

New York Institute of Banking in the 
Hotel Astor February 10. Three hundred 
members of the institute listened to a speech 
from him on the city finance and applauaed 
him warmly when he had finished. The Con- 
troller said, incidentally, that before long he 
would have another issue of city bonds to 
put out and that his computations indicated 
that the city had about $40,000,000 bor- 
rowing capacity at the present time. 

“The bonds of the city are absolutely 
safe,” he said, “and so long as I stay in 
office they will continue so. 

“Unfortunately,” he added, “the banking 
fraternity will have to use city bonds as 
security for emergency circulation, and the 
Aldrich bil puts the fourteen per cent. debt 
limit scheme out of business. We can’t 
afford to lose sight of the principle of 
keeping a check on ourselves, and if we’ve 
got to hold up for a time it’s better to 
hold up now and rest a bit than te go on 
to the point where we can’t raise any 
money for any purpose.” 


INSTITUTE OF BANKING. 
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The other speakers were John Barrett, 
Director of the Bureau of American Re- 
publics; the Rev. J. H. Randall, and Cres- 
well McLaughlin. 


CHICAGO MAKES MONEY. 


Sey the Chicago Chapter knows how 
to make money is evident from the 

statement concerning its recent ama- 
teur theatrical entertainment, “The Yapp 
From Home,” which follows: 


Home.” 
By Leigh Sargent, Chairman. 
EXPENDITURES. 


STATEMENT—“Yapp From 


Programs 
Mounting show, 
ties, scenery, 


800.00 
costumes, 
music 


proper- 
1,379.05 
$2,179.05 
RECEIPTS AND ASSETS. 

Received from advertising 


Outstanding from advertising 
Tickets, etc. 


$2,477.00 
130.00 
1,182.50 


$3,789.50 
2,179.05 


Total 
Total 


receipts 
expense 


Estimated profit $1,610.45 


MORE ONE CENT PIECES USED. 


HE striking of more than a million 


cent pieces at the San Francisco 

Mint in 1908, made a new record in 
the history of the United States Mint and its 
branches, for never since the coinage of 
pieces of this denomination was begun, in 
1793, had such coins been struck anywhere 
but at the parent establishment at Phila- 
delphia. 

As a matter of fact, no need for the 
making of coins of this denomination in the 
West presented itself until within recent 
years, as the demand for cent pieces was 
confined almost exclusively to the Atlantic 
and Middle Western states. In the West 
and Southwest this minor coin has had no 
purchasing value, was not recognized and 
was seldom seen in circulation. Indeed, 
even at the present time there are many 
Western localities in which cent pieces are 
not accepted. 

In Colorado, for example, if a person 
tenders a five cent piece to a postmaster 
for two two cent stamps he receives in 
exchange, together with his stamps, not 
a one cent piece, but a one cent postage 
stamp. There are no cent pieces in the 
money drawer of the postmaster, and he 
doesn’t desire any. 

In a Denver store a certain commodity 


is quoted at, say 17 cents a pound. The 
purchaser must take either 15 or 20 cents’ 
worth. Nothing less than 5 cents’ worth is 
sold. Apples may be four for 5 cents, but 
one apple is also 5 cents, just the same. 

Now the people of the Centennial State 
are going to have a chance of becoming 
acquainted with the little bronze cent, for 
it is the intention of the Government to 
strike cent pieces at the new Denver Mint 
in 1909. 

California has had as little use for the 
cent as other parts of the West. For 
many years no coin of less denomination 
than 10 cents had a purchasing value there, 
and in the gold days nothing less than 25 
cents would buy anything, miners frequently 
throwing a handful of small silver pieces 
out into the street as useless weight to 
carry, the “two-bits” or quarter being the 
minimum current coin. 

Times have changed and the people along 
the Pacific Coast have been quicker to adopt 
the cent than those in the Rocky Mountain 
district. Now the coin is used in such 
quantities that it has been found advisable 
to manufacture cents on the ground and 
thus save the expense of shipment across 
the continent from Philadelphia. For the 
calendar year of 1908 the United States 
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Mint report shows that $11,150 worth of 
cents were struck at the San Francisco 
Mint and $323,279.87 worth at Philadelphia. 

Following the custom of placing a dis- 
tinguishing mark upon the coins struck at 
the different mints the new cent pieces made 
at the San Francisco and Denver mints will 
respectively bear the mint letters S and D. 

The cent piece is the most profitable coin 
Uncle Sam turns out at his mints, the 
profit on its manufacture being estimated 
at something like 85 cents on the dollar 
when the coins do not return for redemp- 
tion. The number of these pieces that do 
come back for redemption is infinitesimal 
in comparison with the millions coined every 
year. ; 

The use of the copper cent has been 
yearly increasing in all parts of the coun- 
try. As an interesting example of the 
small proportion of the cent pieces that are 
presented for redemption compared to the 
vast number issued the report of the Di- 
rector of the Mint for 1907 showed that 
the cents of ail kinds and dates, including 
old time copper cents and the nickel cents, 
that were redeemed amounted to only $27,- 
453.22. Yet in the same year nearly a 
million dollars’ worth were newly coined. 

The coining presses of the Philadelphia 
Mint are always making cent pieces. The 
coinage of gold anc silver pieces may stop 
temporarily, but the manufacture of cents 
seems to go on forever. 

The making of a cent entails almost as 
much work as the coining of a double 
eagle, for while a coining press has the 
capacity of striking ninety doubie eagles 
a minute yet the same press can make only 
one hundred cent pieces. 

For a number of years the mint purt- 
chased from private contractors the blank 
circular pieces of copper to be used for 
striking cents already prepared to go into 
the coining presses. Now arrangements 
have been made to do away with much of 
this outside help and the mint makes the 
cent through the different stages from the 
pig metal. 

The San Francisco Mint began opera- 
tions in 1854 with the coinage of gold pieces. 
In 1855 the coinage of silver pieces of the 
denomination of quarters and half dollars 
was begun. In the following year ten cent 
pieces were made, the striking of silver 
dollars not being begun until 1859. In 
1863 silver five cent pieces were struck and 
a limited number of these coins were made 
in each of half a dozen or so years follow- 
ing, the small figures indicating clearly 
that little need existed at that period for 
even a five cent piece in that part of the 
country. The few coins made _ evidently 
were struck as curiosities rather than as 
neg intended for circulation—New York 
Sun. 
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CANADA’S ELASTIC CURRENCY. 


HILE our financiers, especially those 
in Congress, are quite unable to 
think of any way that will make 

the circulating medium expand of its own 
accord in the autumn, when the require- 
ments for currency are especially large, 
and thereafter voluntarily contract, the 
Canadian circulation continues to expand 
and contract as regularly as the crops grow 
and are gathered. ‘The note issues at the 
end of July were $66,697,000. At the end 
of October, by which time most of the 
creps had been marketed, they attained a 
volume of $83,036,000. The need of circula- 
tion declining thereafter, the volume of 
notes decreased about $10,000,000 in No- 
vember and December. There was no 
official in Ottawa to draw in circulation 
when he thought there was too much, and 
to pump it out when he thought there was 
too little. The banks can issue all the 
notes they wish up to the amount of paid- 
in capital, and under certain restrictions 
in excess thereof. There is a thoroughly 
effective redemption system, of which there 
seems to be not even a recollection in this 
country, under which notes that the busi- 
ness community doesn’t need are promptly 
returned to the bank that issued them and 
redeemed. Every bank is eager to keep its 
own notes out, and therefore it is very vig- 
ilant to return to the bank that issued 
them the notes of other banks that are paid 
in over the counter. That is all there is of 
it, and it does the  trick.—Philadelphia 
Record, 


RAILROADS AND STEEL PRICES. 


T is obvious that lower prices for steet 


mean reduced cost of bridges and 

structural steel and for the hundreds 
of iron and steel appliances that the rail- 
roads use up in great quantity; eventu- 
ally it will probably mean a lower price 
for steel rails, which will also apply to 
suck portions of orders already placed as 
have not been executed at the time that 
the market price declines. It is expected 
that the steel manufacturers will endeavor 
to roll as many tons of the rails already 
ordered as possible before rails are re- 
duced and this desire may work to delay 
a reduction in rails. 

But the actual saving to the railroads 
on steel and iron consumed will be a 
small matter in comparison with the 
benefits which will accrue in case the 
volume of iron, steel, ore and kindred 
traffic responds to the stimulus of lower 
steel prices in any substantial degree. 
Railroad men are decidedly hopeful, even 
confident, that it will. In their opinion, 
the apparent reluctance of steel con- 
sumers to enter the market at once is 
cnly a natural hesitation and one not 
likely to last long. 
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ADVERTISING CRITICISM. 


Remarks on Financial Advertising Submitted for Criticism. 


ers’ business we want. It is the farmers’ 
business we are getting, and we are doing it 


W* have received from E. H. Hollister, 
vice-president of the Farmers and 

Merchants Bank of Idaho Falls, 
Idaho, the following letter: 


with much interest 
of the Bankers 


I have been reading 
the Publicity Department 
Magazine. Several months ago I started out 
to advertise our bank in a small way. The 
work was new to me and exceedingly diffi- 
cult at first. However, I believe that we 
have gotten good results from our work. I 
enclose herewith for your criticism a copy 
of a “New Year's Resolution” ad., and also 
of a circular letter. We have a sugar fac- 
tory at Idaho Falls. The 15th of November 
was pay day. We procured from the sugar 
factory a list of the men to whom a pay 
check would be issued on that day, and on 
November 14th a copy of the enclosed letter 
was mailed to each. We issued about 500 
of the letters and got 30 new accounts as a 
result. I should be pleased to have your 
criticism on the enclosures. 


The form letter was as follows: 


FARMERS AND MERCHANTS BANK. 
Idaho Falls, Iowa. 

Dear Sir:—We have been thinking about 
you, and have often wondered if you carry 
a bank account in Idaho Falls. If you do 
not we should like to have you for our 
customer. Within the next few days you 
will receive from the Sugar Company, a 
check, in part payment of your beet crop. 
This check, no matter upon which bank 
drawn, we want you to deposit with us, and 
then pay your own accounts, with your. own 
check, on this bank. Even if you expect 
to pay out, immediately, the entire proceeds 
of this pay check, deposit it with us any- 
way, for we firmly believe that if you once 
start doing your banking business with us, 
you will always do a banking business, and 
will never care to go elsewhere in future. 
When we organized this bank eighteen 
months ago, we did so with the intention 
of making it distinctively a farmers’ bank. 
We still have the same idea. It is the farm- 


with the feeling on both their part 4nd our 
part, that we can take just a little better 
care of their needs than anyone else. Feel- 
ing confident of our ability to please you. 
we invite your patronage. 
Very truly yours. 
E. H. HOLLISTER, Cashier. 


We think that the fact that this letter 
made a depositor of every sixteenth person 
out of 500 who received it is sufficient com- 
ment, but we might add that we believe this 
letter was successful because it gets right 
down to business and tells definitely how 
the bank can help those to whom it is ap- 
pealing. It gets under the farmer's skin, 
as it were. The letter has a sincere and 
hearty ring which is refreshing. 

The New Year's resolution ad. referred 
to is good as to copy, but not very well set 
up by the printer. The copy of the other 
advertisement is as follows: 


THE REASON WHY. 


A man recently made application to an 
Idaho bank for a loan of one hundred dollars. 
He was an honorable man; he had one hun- 
dred and sixty acres of land; had horses and 
cattle and grain on hand, was free from 
debt, still his application was refused. 

The same day another man, worth less 
than half as much as the first, made appli- 
cation to the same bank for twice as much 
money AND GOT IT. Was favoritism 
shown? No. The loaning funds of the bank 
were in strong demand. The first man was 
not a depositing customer in any bank. 
When he sold his produce he pocketed his 
funds. THE BANK WAS UNDER NO OB- 
LIGATION TO HIM. The second man car- 
ried an account at the bank. It was not 
large, but when he had money on hand it 
was left with the bank on deposit. He was 
a regular customer, and when he wanted an 
accommodation, HE WAS TAKEN CARE 
OF. Circumstances of this kind are of al- 
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JF HE HAD ONLY SAVED 


iT WOULD BE SAFE IN THE 
* tise | BANK N 
VAIN REGRETS will be poor consolation to you in that 
hour of need. Your friends will be glad to help you if it 
were not that they bad “bad to use what ready cash 
they had.” The road to independence is SELF. 


Keep yourself in a position to heip yourself. your 


money. 

We will pay you 4 per cent interest on the money you 
put in our savings department and compound the interest 
every six months. 


Texas Bank & Trust Co, 


Capital and Surplus, $450.000 


DIRECTORS 


D. W. KEMPNER 
F. OHLENDORF 
J. H. W. STEELE 


C. H. MOORE 
DR. WM. GAMMON 
M ULLMANN 


R. LEE KEMPNER 
BRYAN HEARD 
L_H. KEMPNER 


Come on, Remorse! 


most daily occurrence, and should suggest to 
every man THE NECESSITY AS WELL AS 
THE CONVENIENCE OF A BANK AC- 
COUNT. It is part of our policy to take 
care of the legitimate needs of our custom- 
ers so far as their circumstances will war- 
rant. 


THE FARMERS & MERCHANTS BANK. 


James W. Andrews, assistant cashier of 
the American National Bank of Pensacola, 
Fla., writes: 

I would like to have an expert opinion 
from you on the merits of our ‘ad.”’ in the 


Our Deposits 


Are Not 


Guaranteed 


except by the CHARACTER, INTEGRITY and NUSINESS PRU- 
DENCE ef cur OFFICERS and ROARD OF DIRECTORS. 
ever, we have been EXAMINED by the BANK COMMIS- 
state of Oklahoma (the mam who has supervision 
of the country, whose deposits are guaranteed) 
ed us a8 ® DEPOSITORY for the LEGAL RE- 
{ the banks, over which he has control 
approval meaas that We are conducting a conservative 
business iu a manner to meet the requirements of the most 
exacting 
We solicit the support of our business methods by the citizens 
of Port Smith and vicinity with @ share of their basking busi- 
Hens 
We Invite correspondence o¢ personal ‘nterviews from persor 
She contemplate changing their present |--king relations , 
opening mew accounts. WA? AE ~ 


Arkansas Valley Trust 


COMPANY 


C. BR. Dreekeoridge, C. B Speer, John C. Garduer, 
Vrevident. View.Pres't. Gect'y and Treas 


THE BANKERS MAGAZINE. 


“Realty Exchange,’’ copy of which I am 
sending under separate cover. (The “Ex- 
change’ is for out-of-town circulation.) 

I am an admirer of the Bankers Magazine 
which I consider the leader of them all in 
its class. 


The advertisement occupied the first in- 
side cover of the paper and was in the form 
of this letter: 


Dear Sir:—We hope to soon number you 
as a citizen of this city or vicinity, and 
extend you a cordial invitation to do your 
banking with us. 

We have a great deal of confidence in the 
future of Pensacola and Escambia County. 
So much confidence have we, in fact, that 
we are now erecting for our own use and 
for renting purposes, a thoroughly modern, 
steel constructed, ten-story building, a 
photograph of which will be found on an- 
other page of this publication. We will send 
you a large engraving of this on request. 

We want you to write us, should you de- 
sire any information as to business con- 
ditions, investments, etc. 

We call special attention to our Savings 
Department, on accounts in which we pay 
interest at four per cent., compounded 
quarterly. Or, we will issue you a Certifi- 
eate of Deposit, bearing four per cent. in- 
terest, at 3, 6, 9, or 12 months. You can 
do business with us by mail. 

Yours very truly, 
M. E. CLARK, 


Vice-Pres. and Cashier. 


This is written in a cordial spirit and 
gives concise information as to just what 
facilities the bank has to offer newcomers 
to the city. It might be better if “you” 
were emphasized more than “we” in the 
copy. 


R. Lee Kempner, cashier of the Texas 
Bank and ‘Trust Co., Galveston, Tex., 
writes: 

We invite your attention and criticism to 
the enclosed advertisements. 


We confine our attention to the daily 


About Guaranteed Deposits 


“If @ bank's asseta—that is to say 
its investments—are good, if its cred 
tts Rave been wisely expended, de 
Dositors are amply protected and 
Deed no other guarantee.” 


That {g the statement of the Federal Legislation committees of 
fhe American Bankers Association ll sound business men ap 
Prove it 

The asets of the Central Wisconsin Trust Company are of the 
bighest character. We bave more than $1,000,000 worth of the best 
Mortgages. Our investments are most strictly supervised by the 
banking authorities of the state and as far as management is con 
corned, there is no more conservative institution in the state 


We pay 4 per cent on time certificates of deposit 


The Central Wisconsin Trust Co. 


Madison, Wisconsin 


Wom. F. Vilas, Pres. 
Magnus Swenson, is Vice Pres, L. M. Hanke, Secretary 
John Barnes, fad Vice-Pres. * Joseph M. Boyd, Treas 


Different Ways of Doing It. 





BANKING PUBLICITY. 


c AUTHORIZED BY ACT OF CONGRESS may 19,6098 


“ 


~ 
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‘ARMERS NATIONALBANK, 
SALEM.\VaA. 


— wD 
~~) PLACE 
ONE CENT 
STame 
HERE 


A Postcard Advertisement. 


papers and concentrate our advertising on 
our savings department, feeling that the 
continual appearance of our name in a 
prominent place in the daily papers will of 
itself attract commercial and checking ac- 
counts as well. 

Thanking you to give us the benefit of 
your experience in the matter, we beg to 
remain, etc. ' 

The ads. are illustrated by cuts from 
drawings by R. F. Outcault. One of them 
is reproduced herewith. It is a particular- 
ly strong one. Mr. Kempner’s point about 
the collateral value to commercial and 
checking business from the advertising of 
the savings department is well taken, though 
it would be well to slip in an ad. covering 
other departments occasionally, too. 

Oklahoma bankers are not the only ones 
who are referring in their advertising to 
the discussion about the guarantee of bank 
deposits. We show ads. along this line 
from Fort Smith, Ark., Madison, Wis., and 
Cohoes, N. Y. These ads. are all strong, 
but perhaps the Arkansas one would be 
better without.a negative heading, although 
there is some advantage in making people 
sit up and take notice by saying something 
in the head which they least expect you to 
say. 


Editor Banking Publicity Department, Bank- 
ers Magazine: 


We are enclosing herewith, one of our 
posteard statements of condition, and if you 
care to do so, we should be pleased to have 
you reproduce the two sides of this card. 

Heretofore, we have always published our 
statement on a small folder, as is the usual 
custom. We believe the statement printed 
on a postcard, will be more likely to be read 
than when on a folder. 

As you will see, the address side is litho- 
graphed. This brings out the design better. 
Of course, we had a large number litho- 
graphed, and our local printer prints the 
different forms as needed. 

What is your criticism on this card from 
an advertising standpoint? Do you consider 


the address side of this card too “fancy” 
for a bank’s use? 

We will say, by way of explanation, that 
the corn and wheat design is used on our 
stationery as our “emblem,” while the 
“ORGANIZED 1871,’”’ on the black back- 
ground, is used as our ‘‘Trade Mark.”’ We 
enclose herewith a few of our forms show- 
ing this idea. ; 

We read with interest that portion of the 
Bankers Magazine devoted to bank adver- 
tising and wish to thank you in advance for 
your criticism of this card advertisement. 

Your very truly, 
Cc. W. BEERBOWER, Asst. Cashier. 


The Farmers National Bank, Salem, Va. 


House and 
Money 
Burned 


The officers of this bank 
know of a case near Jack- 
ns bouse 
was burntd, and he had no 


son where a per 


insurance. In his ‘house 
was a good sum of money, 
and it was burned. 

Are you inviting a loss by 
e<arrying no insurance, and 
by keeping your money bid- 
den in your residence. 

This bank will attend to 
your wants in elther case. 


Union Bank 
& Crust Zo. 


JACKSON, TENN. 
J C. Edenton, President. 
I. B. Tigrett,. Cashier. 


Using Current Topics. 
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BANKERS MAGAZINE. 


Thomas Jefferson | 


3rd President 


“When a .nan assumes a public trust, 
he should consider himself public prop- 
erty.”" 


6 as defferson bas 
bg public «rust should be cor 


Up . { ankiog we to B 
Union Bank & Trt 
COR. MARKET AND LAFAYETTE ST 
JACKSON, TENN. 
J. C. EDENTON. Presi 1. 8. TIGRET 


eS ESTES SES EEE ee 


Andrew Johi 
17th Presid 


“WE GHOULD FOLLOW THE WISE PRECEDENTS ES. 


Ane WITHOUT FURTHER DELAY 


si 
PROVISION 
AT AS. EARLY A PERIOD AS PRACTICASLE.” 


Rresigent Johnson was the thiré Tennessean :o oosupy the | 
presi He was quite likely the most eioquent Pres- 
the United States bas Kad. Me came to the Presidency 
} an upfortumate period, but used his best efforts to wipe out 


Prefident'’s office. 


vo indebtedness of the civil war 


The payment of an obligation is just, an@ there is no better 
way for the tadividual to do this thas to depesit a portion of | 


taught ang 


\.°2/) Abraham Lincoln | 


——— 


R THE PAYMENT OF OUR OBLIGATIONS | 


7-4 President 


“Experience Should 
Teach Us Wisdom" 


Jackson, our ¢ was honored when its 
name of thie iiust 
maxims, but bone ere 
Perhaps you have had some experieuce 
+-4- of saving. Why not begin at onc 
3 this bank? 


semi-annual interest paid om Savings Accounts. 


Bank & Trust Co. 


. MARKET AND LAFAYETTE STREETS. 
JACKGON, TENN. 


NTON, President. 1. 6. TIGRETT, Ca 


re full of great 

voted 

will teach you 
by epening an ac 


16th President 


“it is easier to pay any surn when | 
we are able, than it is to pay it before | 


we are able."’ it 
and the success he attained | 
rious and economical habits. | 
ell worth our study 
eferring to @ suggestion regard: 
very question. It ts, bowerer, tr 
with indiv t begin to save in order to be pre 
pared for sny emergency? 
Your deposits im this bank will be increased sewtannuaily 
3% interest 


was born poor, 


by 


Union Bank & Trust Co. , 


COR. MARKET AND LAFAYETTE STREETS. 
JACKSON, TENN. 





".¢ EDENTON, President. 1. B. TIGRETT, Cashier. 


20th President 


“Poverty is uncomfortable, as | can testify.” 
Gartela and Lincein began life poorer than any of the Presi- ; 
Gents, yet, they, by exercising economy and industry, became [f 
| two of our greatest. 
| Opportunites for saving are far more abundant now than in the 


days of Garfield. Now we have savng banks to care for the 
savings of wage carners. This banks pays 3% Interest on 


savings account. 


MOKE 


ibelr carsings with a bank - This bank pays 3% Iaterest on 


sar ioge accounts 


Union. Bank & Trust 


COR. MARKET AND LAPAVETTE STREETS. 
JACKSON, TENN. 


) J. ©. EDENTON, President. 


That 
ae! Be ae 


those chubby 
1s he cared tor 
of your death? 


with 
cheeks, 
necase 

In other words will he 
have to neglect his edu 
cation his studies. be 
cause his father's estate 
was mismanaged ? 


* Leave it in such hands 


as 
- 


THE SAFE 
Ik rvosmra TRUsi te 


Wood at 4th 


And you can die know 
ing that he will be looked 
alter by an institution 
with 40 ox 
perience, 


years’ 


Union Bank & Trust Co.} 


COR. MARKET AND LAFAYETTE 6 TREETS. 
| JACKSON, TENN. 


| 2. C. EDENTON, President. |. 8. TIGRETT, Cashier, 
i F. B. FISHER, Vice-President. 


Co. 





DEPOSITS 
JULY 1,1905-$108,0002? 


DEPOSITS 
Sr October 26.1908 oy 


00008 


THE FOURTH NATIONAL 
BANK OP THE CITY OP NEW 


YOU ARE 
GETTING 


Ahead in tie world simply be- 
cause you hold @ food position 
today 

Unless you are using a portion 


YORK OFPERS TO DEPOS- 
'TORS EVERY PACILITY 


¥ 


WHICH THEIR BALANCES, 


THE DIME SAVINGS BANK 


Corner Fort and Griswold Streets 


1174 Jefferson Avenue 


1491 Woodward Avenue 


BUSINESS AND RESPONSI- 
BILITY WARRANT. 


Detrott, Mich. 


They Might Have Been Worse. 





BANKING 


This postcard statement idea is all right. 
It is a change from the customary folder, 
and its chances of being seen are very good. 
We think this bank’s emblem is appropriate 
for an institution of its name and_ loca- 
tion. 


B. H. Blalock, assistant cashier of the 
Union Bank and Trust Co., Jackson, Tenn., 
writes: 


I am sending you herein samples of adver- 
tising used by this bank. The samples en- 
closed have been running in Jackson in our 
morning and evening papers. You will note 
that we have been running a series giving 
quotations from Presidents of the United 
States. We endeavor to get items of news 
which relate in some measure to banking to 
use as advertising. You will note in some 
of the samples sent herein that there are 
some of these. That kind of advertising we 
believe is the most catching. On all of our 
stationery and in all of our advertising 
matter we use the cut that is on this letter- 
head. 

If these ideas would be of any 
your readers I shall be very glad. 


These ads. speak for themselves. 


benefit to 


They 


are unusual, strong and in keeping with 
correct advertising principles. 


We have put a bunch of poor ads. to- 


PUBLICITY. 
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gether so that we can kill them all at one 
fell swoop. The ad. of the Safe Deposit 
& Trust Co., with the child’s head sticking 
out of the black pall is ghastly and un- 
pleasant. The copy is negative instead of 
positive advertising. It attracts attention, 
yes. 

But so does a piece of crape on the door. 

That is a freak ad. of North & Co. By 
the time the reader gets’ to the 1868 he is 
likely to be so dizzy that he cannot read it. 

Nobody wants to turn summersaults or 
stand on his head to read your advertise- 
ment. 

The Fort Sutter ad. another member 
of the Freak family. It advertises a second 
rate pun as much as it a first rate 
bank. 

The copy of the Dime Savings Bank ad. is 
good, but is worthy of a better dress. We 
“don’t think” much of that particular kind 
of a stock cut. 

We publish the ad. of the Fourth Na- 
tional Bank for the benefit of those who 
are interested in relics. This the bank 
ad. primevali—the prototype from which 
more modern bank advertising copy has 
developed, the original, self sufficient, all 
inclusive advertisement, which good 
now as it was fifty years ago. 


is 


does 


is 


1S 


IS as 


REPORT TO SHAREHOLDERS 
Irving National Exchange Bank 


West Broadway and Chambers Street, New York 


To Our Stockholders: 


During the past year, after paying 
four quarterly dividends, in all 8 per 
cent., or $160,000, also charging off 
$32,000, on Furniture and Fixtures and 
premium on United States Bonds, and 
creating a Guarantee Account valued 
@t $35,000, we have increased our Profit 
and Loss Account by '$166,600. 

New business has come to us gener- 
ously, and largely through.the efforts . 
of cur friends and Directors, 763 new“ 
accounts, with initial deposits of 
$3,800,000, were placed on our books 
during 1908. 

Acting under instructions from the 
Board, the Examining Committee has 
caused a most thorough examination 
to be made of every department: in 
the Bank, as well as of its assets 
and liabilities, by Messrs, Marwick, 
Mitchell and Company, Certified Pub- 
lie Accountants, whose report is noted 
opposite. 

We are again glad to report that 
there are no past due or eny known 
doubtful items included in our state- 


M. M. Belding, 
John G. Luke, 


Gentlemen: 
tions we have examined y 
1908. 


The 
relative 


Cash, Securities, 
Collateral, as 


other items forming a 

The Amounts Due to 
verified, and other 
shown in the Statement « 


resented 
remarkably clean end 


various departments is 


special commendation. 


ment. 
Respéctfully, 
LEWIS E. PIERSON, 
Tresident. 


Marwick, Mitchell & Co., 


Chartered Accountants 


BANK AUDIT DEPARTMENT 
79 Wall Street 


New York, October 26, 1908 
Messrs. Daniel W. Whitmore, 


‘Theodore ‘F- Whitmarsh, 
William Halls, Jr., 


Irving National Exchange 
New York City 


In accordance wjth your instruc- 


at the close of business October 5, 


Amounts Due from Banks 
Resources, were found to be correct 


Lia 


A careful inspection of the Assets 
shows them to be of hig! 
liquid 
business is conducted economically 
and the system of accounting in the 


Yours truly. 
MARWICK, MITCHELL & CO. 


STATEMENT 
Décember 31, 1908 
ASSETS 


Immediately Available 
Cash in vault and 
Checks for Clearings. 
Due from 
dents and 


Chairman, $7.714,381.52 


Correspon- 
Jr, Demand 
$13,913,814.00 


Examination Committee. 


Bank, 

Available within 30 Days 

4,017,554.07 
978,025.00 
554,461.02 


Loans Due in 50 Days.. 
our Bank as U. S. and other Bonds.. 


Other Investments. $5,550,040.09 


Loans and* 
also the 


and all 
part of the 


Other Loans and Discounts 
Due within 4 Months 

due after 4 Month $9,516,416.44 
Tasks were en etter — Perce 
abilities, as 

of Condition, $78, 980,270.53 


were checked and found to be as rep- 


LIABILITIES 

$2.000,000.00 
1,380 945.41 
300,000.00 


CAPITAL... eee ° 
SURPLUS & PROFITS 
Circulation ae 
\Individua: 
{Banks 


h grade, ands 
The 


worthy of Deposit — 
9,321.72 


980,270.53 


$2 


Member of New York Clearing House 


STRICTLY A COMMERCIAL BANK 


|e 


A Convincing 


Advertisement. 





ADVERTISING RESULTS. 


Address Delivered by T. D. MacGregor, of The Bankers Magazine, Before the 
Philadelphia Chapter, American Institute of Banking, February 5, 1909. 


HIS is quite a big subject, and in at- 
tempting to cover it within the limits 
of an hour or so I feel like the young 

preacher who undertook to speak on ‘The 
Universe.””’ He said he would divide his 
subject into three parts, as follows: 
Firstly, why the universe is; 
Secondly, how the universe is, and, 
Lastly, I will say a few words on 
universes in general. 

At the very beginning, I want to make it 
clear that I do not pretend to be a banker. 

I have never been behind the counter of a 
bank. 

But neither have the thousands of cus- 
tomers and possible customers of your in- 
stitutions. 

That is the class I represent. I am a stu- 
dent of banking from the outside viewpoint, 
which is a hard one for the banker himself 
to get, but very important for the success 
of his advertising. 

My experience has been in 
magazine, agency and general 
work, but always specializing 
publicity. 

If I am able to say anything on this sub- 
ject which shall be of value to you, it will 
be in the same way that, for example, your 
family physician can counsel you about your 
health although he knows little about loans 
and discounts; or, as your lawyer is able to 
advise you in regard to legal matters al- 
though he can not figure interest on daily 
balances. 


newspaper, 
advertising 
in financial 


PHILADELPHIA AN ADVERTISING 
CENTER. 


In presuming to tell Philadelphians any- 
thing about advertising, however, I feel as 
though I were carrying coals to Newcastle. 

Philadelphia is 
the home of good advertising. 

Here lived the first and one of the clever- 
est of American advertising men—Benjamin 
Franklin. 

Here was produced an _ advercisement, 
which, although it appeared almost 133 
years ago, is “pulling’’ yet, as the figures 
of the Immigration Bureau show. It was the 
most effective political advertisement ever 
written—the Declaration of American Inde- 
pendence. 

Here was created an advertising medium 
whose circulation is now world-wide, the 
trademark and emblem of liberty—the Stars 
and Stripes. 

Philadelphia is the birthplace of the mod- 
ern department store, an institution which 
could not exist without publicity. The stores 
of this city are unexcelled in the quality of 
their advertisements. Their business an- 
nouncements are used as models in many 
other cities. 

This is particularly true of the grocery 
advertisements of the gentleman who is to 
follow me on this platform. Thomas Mar- 
tindale’s ads. are warranted to make your 
mouth water any time. 

Philadelphia is a_ great 
whose products have been 
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industrial city 
made known 


quite generally known as 


everywhere by advertising, while its prod- 
ucts, in turn, advertise Philadelphia to the 
world. 

Philadelphia is the home of the oldest, 
and one of the greatest, advertising agencies 
in the country—N. W. Ayer & Son. 

Philadelphia has the two greatest periodi- 
cal advertising mediums in the world—the 
Ladies’ Home Journal and the Saturday 
Evening Post. 

The daily newspapers of this city are well 
known for their enterprise, high quality and 
large circulation. Philadelphia is a city of 
homes and the newspapers go into the 
homes more generally here than in almost 
any other city in the country—a condition 
which makes for public spirit and popular 
intelligence at the same time that it pro- 
vides a very fertile field for the advertiser 
to cultivate. 


IMPORTANCE OF ADVERTISING. 


Advertising has become an all-important 
factor in our daily lives. It affects every 
one of us in some way or another as long 
as we live. If you stop to consider this 
matter, you will be surprised to find how 
closely advertising affects you personally in 
almost every phase of your existence and 
activity. 

Some wag has pointed out how advertising 
goes with us from the cradle to the grave. 

A child no sooner comes into the world 
than he begins to advertise—for food. 

A man and a woman get married, and 
thus advertise to the world that they are 
looking for trouble. 

And even after a man is dead and gone, 
he comes in for more or less truthful ad- 
vertising in the form of eulogies and epi- 
taphs. Your own Franklin would not trust 
the preparation of the copy for his final ad- 
vertisement to any hands but his own, so he 
wrote that famous epitaph, in which, after 
having likened his mortal body to an old, 
worn-out book, he expressed the beautiful 
sentiment: 


“Yet the work itself shall not be 
lost, for it will appear once more in 
a new and more beautiful edition, 
corrected and amended by The 
Author.”’ 


This is finer, if not more epigrammatic 
than that other posthumous advertisement 
told about by Alfred Henry Lewis—that of 
the cowboy over whose grave was placed a 
board with this inscription scrawled upon it: 


“He done his damnedest. Angels 


could do no more.” 


ADVERTISING A CREATIVE FORCE. 


Advertising in its modern development is 
a fascinating subject. 

In primitive times and under simpler con- 
ditions of life, advertising was not neces- 
sary. The man who had something to sell 
and the man who wanted to buy got to- 
gether easily and naturally. But as popula- 
tion increased, civilization advanced and 
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barter gave place to a more highly developed 
form of trade, competition ®rose and it be- 
came necessary for the seller to attract or 
seek out the buyer. 

That was the beginning of advertising. 
The time at my disposal does not permit of 
a discussion of all the intermediate steps. 
But suffice it to say that with the increas- 
ing complexity of commerce and daily life— 
railroads, telegraphs, telephones, wireless 
communication, and all that they stand for 
—advertising has become an absolutely in- 
dispensable factor in business, a necessity 
born of modern conditions and methods in 
the commercial world. 

Nowadays advertising not only aids in 
satisfying old wants, but it also creates 
new ones. It makes two blades of grass 
grow in the business world where only one 
grew before. 

Great improvement in engraving, printing 
and other mechanical features of advertising 
has gone hand in hand with an enormous 
growth in the circulation of mediums of 
publicity. 

Coincident with the development of the 
conditions which have made extensive ad- 
vertising a necessity, has been the growth 
of the means for filling the need in the most 
satisfactory manner. 

The annual expenditure for advertising in 
the United States is variously estimated at 
from $300,000,000 to half a billion dollars a 
year. One advertising agency claims that 
$100,000,000 of that is wasted on ads. that 
never pay, but that’s another story, as Kip- 
ling says. 

The business this advertising produces 
undoubtedly is many times the amount ex- 
pended. The advertising in ten representa- 
tive magazines last year amounted to almost 
$8,000,000. It is probable that if statistics 
were available covering the advertising ex- 
penditure in our 23,000 newspapers and peri- 
odicals, in the street cars, on the billboards, 
by letters, circulars, booklets, calendars, and 
in many other ways, the figures would ex- 
ceed those of almost any other business or 
industry. 


HOW IT AFFECTS BANKERS. 


What part are the bankers of the country 
taking in this vastly important factor of 
modern business? Is it any more than to 
care for the money that others make 
through advertising, and thus benefit only 
indirectly themselves? 

The banker sees the business of many of 
his customers grow largely on account of 
their advertising. He knows of not a few 
instances where fortunes have been made 
through well planned and persistent pub- 
licity. 

But, strange as it may seem, in many 
cases the banker does not think it wise to 
avail himself of this mighty force in push- 
ing his business on to greater success. 

Bankers who are not very enthusiastic on 
the subject of advertising are fond of point- 
ing out the alleged fact that some of the 
largest and most successful financial insti- 
tutions in the country do practically no ad- 
vertising. 

“If,” they say, “the National City Bank 
in New York or the Fourth Street National 
Bank in Philadelphia rarely advertise and 
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yet are such big and successful institutions, 
why should we spend our good money in 
advertising?”’ 

It is true that the dominant financial in- 
stitutions of the country are contributing 
little to the new, progressive ideas and 
methods in bank advertising. But most of 
them had attained their great prestige be- 
fore the days of modern advertising. Nat- 
urally the greater industries allied them- 
selves with them. Business came to them 
through the influence of ‘powerful interests 
and by virtue of the personal equation with 
the working of which you, as _ practical 
bankers, are all familiar. 

In reality, these banks advertised, but it 
was in a subtle way. The individual‘ty of 
the banker was exploited. His personal ac- 
quaintance and influence were extended 
through his civic and social activities. The 
prestige of their cfficers and directors being 
very great, such institutions are carried 
along by their own momentum. Their mas- 
sive and conspicuously located buildings 
serve as advertisements for them, too, con- 
stantly reminding the public of their ex- 
istence at least. 

However, such advertising is a luxury 
beyond the reach of most banks, and it 
would be folly for the average bank to at- 
tempt to emulate the example of big non- 
advertising banks. 

For every bank you can mention that has 
been successful IN SPITE of not advertis- 
ing, I can name a dozen which have been 
successful ON ACCOUNT OF THEIR AD- 
VERTISING. 


RESULTS ARE WHAT COUNT. 


There is only one test of all bank adver- 
tising, and that is results. 

A man who got a wife through a matri- 
monial advertisement was asked: 

“In the light of your experience, 
believe that advertising pays?” 

As his marriage had proved a failure, he 
replied: 

“No, I can’t say that it pays, but I'll say 
this much—it brings results.”’ 

Advertising DOES bring results, but 
sometimes the results are on the wrong side 
of the ledger. The right kind of advertising 
pays, but all advertising is not the right 
kind. 

The two most important factors of result- 
ful advertising are right mediums and right 
copy. 

In the first place, to be effective, your ad- 
vertising must be seen. That involves the 
question of mediums and display. 

Then it must excite and hold interest, 
convince and lead to tavorable action. That 
brings up the matter of the copy itself. 


do you 


THE NEWSPAPER AS AN ADVERTISING 
MEDIUM. 


The daily newspaper is the most valuable 
advertising medium for any bank seeking 
local business. There is no better way to 
reach a large number of persons cheaply 
and effectively. 

The newspaper is a part of the daily life 
of the American people. It goes everywhere. 
Everybody reads it. Every day it comes en- 
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the 
fresh 


tirely fresh and new. If » is wise, 
advertiser in it makes his message 
and new daily, too, 

The daily newspaper can 
constant repetition that wears 
fulness and attention. 

It enables advertiser to 
quickly. 

It makes it possible for him to reach many 
whom he’ could reach to advantage in no 
other way, as everybody who reads at all 
newspaper. 
circulation is not the only thing to 
be considered in choosing an advertising 
medium. There is a quality as well as a 
quantity factor which enters into the 
For kinds of advertising 50,000 of a 
high circulation is worth 100,000 of a 
poorer class. 

The editorial policy 
the news columns of a 
important bearing upon the = advertising 
value of the medium. <A wide-awake paper 
which is clean, ably edited and progressively 
managed, is a splendid place for an adver- 
tising bank to present its announcements. 

In such a paper your advertisement will 
be in good company. <An honest and fear- 
less newspaper inspires confidence on the 
part of its readers and this confidence is 
given likewi to those who advertise in it. 
If its editorials carry weight and its news 
matter is well presented, the advertisements 
in its columns have the best kind of envi- 
ronment for satisfactory results. 
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OTHER ADVERTISING MEDIUMS. 
cars should be used by banks only 
as supplementary to newspaper advertising. 
The street car card serves as an effective 
reminder, but under ordinary circumstances, 
street cars alone would not be enough. They 
prove more effective in the larger cities 
where practically everybody uses the cars 
twice a day than in smalier places where 
riding on the cars is not a daily necessity. 
Special advantages of street car advertising 
for banks are: Only high class advertising 
is permitted in the cars—no fakes or worth- 
less patent medicine ads.; every advertiser 
has equal display; there is no waste circu- 
lation, as practically everybody who uses 
the cars sees the cards; women are espe- 
cially likely to the advertisements as 
they do not so generally have the habit of 
reading papers while riding in the cars as 
men do; and there is good opportunity for 
artistic design and strong typographical dis- 
play in the 11x2l-inch street car card. 

Personal letters, either genuinely personal 
ones or form letters in imitation of indi- 
vidual letters, and sent out to specially pre- 
pared lists of prospective customers, have 
proved most effective when properly pre- 
pared and handled according to an intelli- 
gent system of following up prospects. 

It is often claimed that it is undignified 
for a financial institution to use a follow up 
system. Records of banks which have used 
such a system show that without it a great 
deal of business would be lost to them and 
the cost of their advertising materially in- 
creased, But a great deal depends upon what 
you say in your letter, and this brings us 
up to the vitally important subject of copy. 
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WHAT GOOD COPY. 
What is ‘copy’? The 
term for the text matter 
but a better definition is 
and soul of advertising. 

Pank advertisement copy 
nal, concise, logical and 
simple language. It should 
glittering generalities, nor of 
sentences. 

The headline should be _ interest-exciting, 
and, if possible, should briefly tell the whole 
of the advertisement so that hasty or 
readers of the advertisement may re- 
ceive a distinct impression. 

As a rule copy for the 
should be changed with each insertion. But 
the same typographical style should be 
maintained throughout so that there may be 
both continuity and differentiation in the 
advertisements, the former building up, by 
constant repetition, a good will and the lat- 
ter educating the public and inducing people 
to take definite action. 

The attempt should not be made to cover 
the whole field of the bank’s service in one 
advertisement, but different phases should 
be taken up in each of a series of advertise- 
ments. 

It is better to use small, or moderate-sized 
space regularly than larger space spasmod- 
ically. The general reading pages of a paper 
are better ..an the financial page because 
those who read the financial page likewise 
the other pages, but all those who read 
the general pages do not read the financial 
page. 

Three insertions a week is better than one 
insertion a week, and every day is better 
still. 

Proper position and display of advertise- 
ments are important, as they insure a larger 
circulation for the advertisement, i. e., more 
readers. 

One or two 
ordinary-sized 
the headline 
tion. 

There ought to be as much _ personality 
and human interest as possible in bank ad- 
vertising. At the same time dignity must 
be maintained. Humor is always out of 
place in advertising, although good nature 
and kindliness are not to be tabooed. 

Remember that the good ad. is not 
one you quote and talk about, but the 
you act upon. 
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MUST BE MECHANICAL. 


Copy must do more than fill space. It must 
“pull,”’ bring results. 

Good copy is not mechanical. It cannot 
be ground out of a hopper. If it could, there 
would be no need to study the problem of 
salesmanship on paper. You could just buy 
good copy as easily as you can printing. 

Financial advertising copy cannot be too 
strong, concise and original. It is not enough 
for the writer to know the inside facts about 
his particular proposition. 

Indeed, strange as it may seem, 
be too close to your own business to 
its strongest advertising points. 

It will pay you to cultivate that valuable 
“outside” attitude, the viewpoint of the dis- 
interested man or woman—your prospective 


NOT 
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customer. Don't look at the proposition en- 
tirely from your standpoint. Put yourself in 
the other fellow’s place. 

Emphasize ‘‘you"’ and 
not “‘we”’ and “our.”’ 

Get the “you” habit in your advertising. 
It is polite, and it is good business, too. 

It is all right to read the advertising mat- 
ter of others for suggestions, but do not 
slavishly adapt ideas and phrases that seem 
to fit your case. 

It is always wiser to ignore competitors as 
far as referring to them in your advertising 
is concerned. Every time I see an advertise- 
ment in which the advertiser mentions a 
competitor, I am reminded of the story of 
the two rival sausage-makers in an English 
town. Their places of business were on op- 
sides of the street. For a time they 
lively campaign of adver- 
placards in their store 
windows extolling the virtues of their re- 
spective sausages and there was consider- 
able crimination and recrimination as to the 
competitor across the way. 

Every morning the citizens of the town 
passing by were edified by the new claims 
of the rivals. Finally, one of the men 
thought that he had put an end to all dis- 
cussion when there appeared in his window 
one morning a placard with the words: 

“His King, 
ages.”’ 

But this did not put his competitor out of 
business, or put an end to the placard re- 
partee, for the next morning he came out 
with a sign reading: 

“God save the King!” 


ORIGINALITY IS DESIRABLE. 

So it is advisable to forget your competing 
banks in your advertising. 

It is better to be original. Have initiative. 
Explore your own proposition for new ideas. 
Then express them brightly and with all the 
literary skill you can command. 

Make your advertising interesting 
educating. 

As far as the actual preparation of an ad- 
vertisement is concerned, no fixed rule can 
be laid down as to detail of method. There 
are as many different ways of doing it as 
there are successful advertisement writers. 

But experience has proved the wisdom of 
certain methods and has established some 
general principles. 

Study every phase of your 
thoroughly. Then set down in 
white all the talking points that 
you. 

Omit no fact or argument that might pos- 
sibly be used to advantage. 

With this list of talking points, you have 
your material ready. The next step is to 
outline a plan for the particular piece of 
advertising in hand, be it a series of news- 
paper advertisements, a circular or a book- 
let. 

When it is planned to run a complete 
series, each individual advertisement should, 
if possible, emphasize a different point, al- 
though it is well sometimes to summarize 
other points, the theory being that there are 
always some readers who have not seen pre- 
ceding advertisements and who may not see 
later ones. 
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There are very few persons who read 
through the copy of all the advertisements, 
but there are many who see all or nearly all 
of the heavy headlines. So the wise thing 
to do is to state clearly in the 
headlines. 

“The meat at the top” is the 
headlines just as much in an advertisement 
as in a news article, By constant practice 
the advertisement writer can learn to tell 
his whole story in the headlines and thus 
get a bigger circulation for his announce- 
ment, the head at the top and the name of 
the advertiser at the bottor., making in 
themselves a complete advertisement for the 
benefit of the nearsighted and cursory read- 


your case 


rule for good 


PICK OUT TALKING POINTS 

Having chosen a suitable head, you have 
the subject of your advertisement Pick out 
the talking point or points you wish to de- 
velop. Then sit down and write as 
the ideas come to you. 

Give real arguments and reasons, not just 
bald, unsupported statements Be logical 
and consistent. 

When you have written 
that particular subject, rewrite 
sition. 

Cut out all unnec: 
Foil it down. 

Use the shortest, simplest, strongest 
that come to you. 

It is better to use 
paragraphs. 

There are several reasons why this whole- 
sale pruning good thing. It 
saves valuable makes reading 
and permits more effective display. 

At a recent dinner of advertising men 
New York’s most influential editor said, ‘‘He 
is a good advertising man whose words sug- 
gest more than they say. If you can make 
the reader think four agate lines for every 
one that you write you have obtained three 
lines gratis.”’ 
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The use of a good illustration may add 50 
per cent. to the “pulling’’ power of an ad- 
vertisement,. 

In the first place, a good, strong illustra- 
tion serves as an eye-catcher. Then it may 
present an argument in itself. It can be 
made so striking that it wil! hammer in a 
point indelibly and prove of more value than 
the rest of the advertisement. 

A good illustration tells its story at a 
glance, a story intelligible to young and old 
alike, to the educated and the illiterate. It 
can touch the feelings and lead to favorable 
action in the direction suggested—often 
more quickly than an appeal to reason, be- 
cause most persons, men as Well as women, 
act more upon impulse than they do as the 
result of cold logic. 

There must always be a close connection 
between the idea brought out by the illus- 
tration and the thought expressed in the 
copy of the advertisement. Unless this rule 
is observed, there will be waste motion, so 
to speak, in the advertising. The picture of 
a pretty girl or of a beautiful piece of 
seenery probably will attract passing atten- 
tion, but unless the illustration is tied up in 
some way with the copy, it will not help the 
advertisement. On the contrary, it is more 
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injure it by distracting attention 
main purpose of the announce- 


likely to 

from the 

ment. 
THE VALUE OF AN EMBLEM. 


An illustration increases the value of an 
ad. if it is a good illustration. It attracts 
attention and drives home its point. A 
trade-mark emblem in advertising is good 
because it gives something concrete around 
which a popular conception of the advertis- 
ing institution can be built. At the same 
time if it is appropriate it can constantly 
advertise some feature of the institution’s 
strength or service. A constantly advertised 
emblem becomes in time a very valuable 
asset on account of the cumulative force of 
advertising. Every ad. is a drop in the 
bucket of prestige. 

Get a good emblem to represent you, make 
it known by advertising and then back up 
your advertising by making good on your 
promises and by courteous and prompt at- 
tention to the wants of your customers. 

In conclusion, I want to emphasize the 
importance of enthusiasm in advertising 
copy. 

Your advertising must deal with the 
human will, which, in a great many cases, 
is the human WON'T. 

It is hard enough even in a personal in- 
terview to bend the will of another to your 
own in a business matter, It is a good deal 
harder to do it by cold type, but enthusiasm 
will accomplish it. 


ENTHUSIASM IS NECESSARY. 


As a matter of fact, nothing very great 
ever has been or ever can be accomplished 
without enthusiasm somewhere on the part 
of somebody. 

Etymologically, enthusiasm means divine 
inspiration. Practically, it means progress 
because it is a contagious spirit that rallies 
to its aid all the forces of human nature. 

Every great idea in the history of man- 
kind has had an enthusiast back of it. 

If you want the readers of your advertis- 
ing to do as you suggest you must win their 
co-operation by kindling in them some of 
your own enthusiasm. 

On this point, I want to quote the words 
of Claude C. Hopkins, Lord & Thomas’ 
$1,000-a-week ad. writer, who in a recent 
address before the Sphinx Club in New York, 
said: 

“We cannot be successful in any- 
thing these days if we attempt it in 
a half-hearted way. The battle is too 
severe; competition too strenuous. 
There is no success which is not 
built up of the red blood, the vital 
force and the compelling personality 
of the man behind it. 

“I know a man who knows noth- 
ing of grammar; a man who can’t 
spell; a man whose writing looks 
like nothing we’ve seen since the 
days of Horace Greeley. Yet that 
man has become a tremendous factor 
in advertising through the dominant 
power of enthusiasm.” 


MODERN ADVERTISING SPIRIT. 


The spirit of modern advertising is well 
illustrated by the story told of the English- 
man, the Frenchman and the American who 
as fellow-travelers aboard a trans-Atlantic 
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liner were discussing American business 
methods. The Frenchman had been im- 
pressed with the motto so commonly found 
in American offices—‘Do it now!” He 
thought it was typical of the people. The 
Englishman said he thought ‘Do it right!” 
would be a better one. The American, ap- 
pealed to for his opinion, suggested that the 
other two compromise on this motto: “Do it 
right now!”’ 

The next time you take up a newspaper 
or magazine look at the advertisements a 
little more carefully than usual and see if 
the ones which appeal to you most strongly 
do not have a good deal of the enthusiastic 
‘‘Do-it-right-now” spirit in them. 

In salesmanship on paper you cannot look 
your prospective customer in the eye. There 
can be no expressive gesture, no responsive 
lighting up of the countenance. Euthusiasm 
and personality must take another form. 

Now, you are probably asking how you 
ean get this kind of enthusiasm. The 
formula is simple. 

Know your institution, believe in it and 
constantly seek points of contact between it 
and those you want to interest in your fa- 
cilities and service. 

There probably is not the slightest doubt 
in your mind about your ability to convince 
anybody you meet personally that your bank 
is a good one. Perhaps you feel that you 
could talk enthusiastically to a whole room- 
ful of people about your bank and inspire a 
good many of them with your own confi- 
dence in the institution. 

Now, if you will carry the same directness 
and enthusiasm into your advertising when 
you come to address a larger audience by 
mail or through the printed page, your 
chances for success will be infinitely greater 
than if you allow yourself to succumb to the 
formality and lifelessness which so often 
characterize bank advertising. 

Why should not the bank advertiser feel 
enthusiastic when he thinks of what a 


_ splendidly helpful institution he represents. 


When there are being exploited so many 
risky, not to say fraudulent, schemes to be- 
guile the people from the straight and nar- 
row path of safety for their savings, and 
many misguided persons are parting with 
their hard-earned money to put it into wild- 
cat projects of one kind or another, is there 
any reason why the banker should not grow 
enthusiastic in presenting the solid realities 
which he has to offer those who ought to 
come to him instead of falling into the 
clutches of the get-rich-quick schemer? 

When there are thousands of young busi- 
ness men in the community, who, just start- 
ing out in their commercial careers, could 
advantageously use the bank’s service and’ 
facilities if they only knew it, do you think 
it ought to be hard for the banker to get 
enthusiastic in telling them about it, when 
he KNOWS the coming together of the bank 
and these young business men will be mu- 
tually advantageous? 

The old saying is that ‘Knowledge is: 
power.” I think that as it applies to ad- 
vertising, it ought to be amended to 
“Knowledge, plus enthusiasm, is power.’ 
That is a combination hard to beat. 

And this is the message I want to leave 
with you, the coming bank officers of this: 
great city. 
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The Pittsburgh Organization is an Effective One. 


HE Bankers Ad Association of Pitts- 
burgh held its annual meeting and 
dinner on January 28. Fred W. Ells- 

worth of the First National Bank of Chi- 
cago was the principal speaker. A plan for 
advertising the entire Pittsburgh banking 
community was discussed. 

For the benefit of bank advertisers in 
other cities who may be thinking of starting 
a similar organization, we publish the con- 
stitution of the Pittsburgh association: 


CONSTITUTION. 


(Adopted January 25th, 1906, at a meet- 
ing at the Hotel Lincoln, Pittsburgh, Pa., 
of the bank advertising men of Allegheny 
County.) 


ARTICLE I. 
Name. 


The name of this organization shall be 
the BANKERS AD ASSOCIATION OF 
PITTSBURGH. 


ARTICLE II. 
Purpose. 


The object of this Association shall be: 


First—The study of bank and trust com- 
pany advertising, with a view to furthering 
and protecting the interests of the banking 
institutions of the Pittsburgh district. 

Second—Mutual helpfulness, through the 
interchange of ideas, and the meeting to- 
gether of men interested in similar lines of 
work. 

Third—Concerted effort to educate the 
public in regard to practical banking mat- 
ters, 


ARTICLE III. 
Membership. 


The members shall be of four classes, as 
follows: 


First—THE ACTIVE MEMBERS shall be 
male representatives of banking institutions 
of Allegheny County, Pennsylvania, who are 
responsible for, or particularly engaged in 
the advertising of their respective institu- 
tions. 

Second—THE CORPORATE MEMBERS 
shall be banking institutions of Allegheny 
County, Pennsylvania. Each corporate mem- 
ber shall be entitled to nominate one repre- 
sentative for membership in the first class. 

Third—THE ASSOCIATE MEMBERS shall 
be former active members no longer eligible 
to that class by reason of change of resi- 
dence or occupation; or persons engaged or 
interested in advertising of banking institu- 
tions in Allegheny County, Pennsylvania, or 
elsewhere, whether as representatives of 
such institutions or outside advertising 
specialists. 

Fourth—THE HONORARY MEMBERS 
shall be persons of more than ordinary im- 
portance in the financial or advertising 
world. 


ARTICLE IV. 
Management. 


The government of this Association shal? 
be vested in a board of nine managers, who 
shall elect from among their number a 
president, first vice-president, second vice- 
president, and secretary-treasurer. 


ARTICLE V. 
Committees. 


The President shall appoint a MEMBER- 
SHIP COMMITTEE of three persons, not 
members of the Board of Managers. It shall 
be the duty of the Membership Committee 
to consider all applications for membership, 
and refer same for final action to the Board 
of Managers. 


ARTICLE VI. 
Meetings. 


The annual business meeting of the Asso- 
ciation shall be held on the third Thursday 
of January, unless the Board of Managers 
otherwise directs, at which meeting the 
Board of Managers for the ensuing year 
shall be elected, and such other business 
transacted as shall properly come before 
the meeting. The election of managers shall 
be by ballot, the nine candidates receiving 
the highest number of votes of the active 
members present to be declared elected. The 
managers so elected shall serve for one 
year, and until their successors are elected. 
Vacancies occurring in the Board of Man- 
agers or in any of the offices, shall be filled 
by the Board of Managers, 

Special business meetings of the Associa- 
tion shall be called by the President, at the 
request of the Board of Managers, or of five 
active members, not members of the board. 

Meetings for the discussion of advertising 
topics, reading of papers of interest and 
other profitable exercises may be called as 
often as the Board of Managers deems wise. 


ARTICLE VII. 
Duties of Officers. 


PRESIDENT—tThe President shall preside 
at all meetings of the Association, and shall 
be chairman of the Board of Managers. He 
shall be a member ex-officio of the Member- 
ship Committee. He shall have the author- 
ity to call special meetings of the Board of 
Managers, or of the Association, and to ap- 
point other committees not provided for by 
this Constitution. 

VICE-PRESIDENTS—In the absence of 
the President, the First Vice-President shall 
assume and exercise all the duties of the 
President’s office; in the absence of both 
President and First Vice-President, the 
Second Vice-President shall assume and ex- 
ercise all the duties of the President’s office. 

SECRETARY - TREASURER—The Secre- 
tary-Treasurer shall keep the minutes of 
the Association and Board of Managers. He 
shall have the custody of correspondence, 
records and other documents of the Associa- 
tion. He shall receive and keep in trust for 
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the Association, all dues and other revenues, 
and shall make an accurate report of re- 
ceipts and expenditures at the annual meet- 
ing, and when requested to do so by the 
3oard of Managers. He shall notify the 
Board of Managers of all meetings of the 
board, and shall mail to each member of 
the Association, at least ten days in ad- 
vance, notices of all meetings of the Asso- 
ciation. 
ARTICLE VIII. 
Election of Members. 

A candidate for membership must be pro- 
posed and seconded in writing by two mem- 
bers of the Association, and the application 
referred to the Membership Committee to 
pass on qualifications under the constitu- 
tion; and if approved and recommended by 
the Membership Committee, then such can- 
didate shall be voted on by the Board of 
Managers, and if such candidate receive a 
two-thirds majority of the managers pres- 
ent, shall be declared elected. 


ARTICLE IX. 
Expulsions. 


Any member may be expelled from the 
Association for any cause prejudicial to the 
best interests of the Association. A specific 
charge must be made against such member 
by an active member of the Association in 
good standing, and be filed with the Secre- 
tary. The Secretary shall mail a copy of 
the charge to the accused member, notify- 
ing said member to attend the next meet- 


ing of the Board of Managers, where said 


member shall have the right to ve heard. If 
the Board of Managers shall believe the 
charges sustained and sufficient, they shall 
have the right, without appeal, by a two- 
thirds majority vote of the managers pres- 
ent, to expel the said member from the 
Association, 
ARTICLE X. 
Quorum. 


Five members of the Board of Managers 
shall constitute a quorum of said board. At 
any business meeting of the Association, 
twelve, or a majority of the active members 
of the Association, shall constitute a quo- 
rum. 

ARTICLE XI. 


Amendments. 


This Constitution may be amended at any 
regularly called business meeting of the 
Association, by a two-thirds majority vote 
of the active members present, provided 
that a copy of the proposed amendment or 
amendments be mailed to each active mem- 
ber of the Association at least two weeks 
before the meeting. 


ARTICLE XII. 
Dues. 


The dues for corporate membership in 
this Association shall be $10.00 per annum, 
unless said member shall have been elected 
after the close of the first half year, in 
which case the dues shall be $5.00 for that 
year. 
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All dues must be paid within 30 days from 
the receipt of notice from the Association. 


ARTICLE XIII. 


THE BOARD OF MANAGERS shall adopt 
from time to time such By-Laws and Stand- 
ing Rules as they shall, by a majority vote, 
deem necessary for the prompt conduct of 
the meetings of the Association. 


Officers of the Association for this year 
are: 

Edwin B. Wilson, 
manager of the Real Estate Trust Com- 
pany; first vice-president, W. H. Siviter, 
advertising manager First National Bank of 
Pittsburgh; second vice-president, Paul C. 
Dunlevy, treasurer East End Savings and 
Trust Company; secretary-treasurer, George 
K,. Reed, advertising manager Colonial Trust 
Company. The 1909 board is Alexander 
Dunbar, secretary Guarantee Title and Trust 
Company; H. S. Hershberger, vice-president 
West End Savings Bank and Trust Com- 
pany; A. D. Sallee, advertising and sales 
manager J. S. & W. S. Kuhn; Charles E. 
Schuetz, cashier Western Savings and De- 
posit Bank; J. F. W. Eversmann, cashier 
German National Bank; P. C. Dunlevy, W. 
H. Siviter, George K. Reed and Edwin B. 
Wilson. 


President, advertising 


Corporate Members.* 


(Each Corporate member has one repre- 
sentative in the Active membership of the 
Association.) 


Allegheny Trust Company. 

Anchor Savings Bank. 

Bank of Pittsburgh, N. A. 

Chartiers Trust Company. 

Colonial Trust Company. 

Columbia National Bank. 
Commonwealth Trust Company. 
Diamond National Bank. 

Diamond Savings Bank. 

Vollar Savings Fund & Trust Company. 
East End Savings & Trust Company. 
Fidelity Title & Trust Company. 
First National Bank of Pittsburgh. 
First National Bank of Crafton. 
First National Bank of Homestead. 


* List complete to March 20, 1908. 
»— 
“ THE BANK LADY.”’ 


Of a Woman, by a Woman, for a Woman. 


66 HE BANK LADY” is the title of 
an unusual book recently issued to 
advertise the Woman’s Depart- 

ment of the Portland Trust Company of 

Oregon. In transmitting us a copy, Presi- 

dent B. I. Cohen writes 

I enclose a little book, “The 
Bank Lady,’’ which I think will 
be of interest to you. It was 
written by a well known news- 
paper woman, Miss Anna My- 
nott Docking, and I think it is 
absolutely unique in bank lit- 
erature, 
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The booklet has as a_ frontispiece the 
halftone portrait of Harriet E. Moore- 
house, reproduced herewith. In the book- 
let Miss Docking describes in a graphic 
manner the work of the superintendent of 
the woman’s department. 


Following is an extract from the booklet: 


finished a woman 
large sum 
estate was 


Before this task was 
who had just fallen heir to a 
through the settlement of an 
waiting for a patient tutoring about finan- 
cial mysteries such as no mere man could 
give, as he seems quite incapable of under- 
standing the average woman's views of 
business. The different‘advantages and rates 
of interest of bonds, mortgages, special cer- 
tificates, and other things, were explained 
before the customer was passed on to the 
higher officials for final decision. 

When banking hours were done there was 
an invalid patron to visit with information 
about her affairs. That call was followed 
by an appointment with a wealthy stranger 
who wished to have a money talk with the 
Bank Lady. 3esides attending to these 
professional matters, she managed to find a 
position for a girl out of work, and found 
time to drop into a poor little cottage and 
encourege a woman who was _ struggling 
with the problem of earning a living for 
three little children. 

Months and years of days like this have 
marvelously trained the Bank Lady’s brain 
and heart. She was the pioneer of her 
profession in the Northwest, and the Port- 
land Trust Company of Oregon was the first 
bank on the Pacific Coast to have a Woman’s 
Department. Her knowledge, patience, tact 
and sympathy are potent to do away with 


HOW BANKS 


Note and Comment on Current Financial Publicity. 


HAL a Trust Company May Do” 
is the title of an effective book- 
let issued by the Prudential 

Trust Company, of Topeka, Kan. It sum- 
marizes the principal functions of a trust 
company in a graphic manner and is made 
particularly effective by a good typographi- 
cal arrangement. 


The First National Bank of Alger Coun- 
ty, of Munising, Mich., makes use of il- 
lustrated blotters to send out its condensed 
statement. 


Under the title of “Forty Years of Con- 
servative Banking,” the Citizens Savings & 
Trust Co. of Cleveland, O., issues an at- 
tractive piece of follow-up literature for 
its banking by mail department. The copy 
of a form letter accompanying the booklet 
is as follows: 

Dear Sir.—Before you deposit your money 
with this bank, you would doubtless like to 
know more about the stages by which it has 
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difficulties big and little. While money 
troubles, with all their manifold complica- 
tions, have no terrors for her, yet she 
understands well the attitude of the femi- 
nine mind unfamiliar with these things. The 


Harriet E. Moorehouse. 


business world welcomes her as who 
fills a long-felt need, and the hosts of 
women who are aiding and encouraging her 
in her work by their confidence and patron- 
age wonder how they ever got along without 
the Bank Lady. 


one 


ARE ADVERTISING. 


reached its present eminent position among 
the largest savings banks of the country, 
and we are enclosing you herewith a brief 
history of The Citizens Savings and Trust 
Company from its establishment, which will 
serve to make you feel better acquainted 
with its record, its safe methods and the 
personnel of its management. 

This bank is proud of its growth and de- 
velopment, built up, as it has been, upon 
conservative banking principles. Such an 
institution can not fail to command your 
utmost confidence. 

Our plan of Banking by 
just as easy for you to deposit your money 
at four per cent. compound interest with 
this old established bank as if you lived in 
Cleveland, and we hope soon to have the 
pleasure of numbering you among our de- 
positors. Yours very truly, 

E. O. HALE, 


Mail makes it 


Treasurer. 


The Illinois Trust & Savings Bank, of 
Chicago, in its statement folder, runs a 
complete list of the stockholders of the 
institution. 
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" “All Things To All Men.” 


The Oklahoma banks continue to feature 
the state guaranty of deposits in their ad- 
vertising. The City State Bank, of Okla- 
homa wity, issues an effective little folder 
entitled “Why Not Have Your Deposits 
Guaranteed ?” 


The First National Bank, of Richmond, 
Va., uses a mailing enclosure card giving 
some information concerning Richmond as 
a financial center. The First National Bank 
claims to handle about one-sixth of the 
$32,000,000 of loans reported by the Rich- 
mond banks, and also the same _ propor- 
tion of deposits and capital. 


The First National Bank, of West Eliza- 
beth, Pa., explains the various items in its 
statement so that the average person can 
understand its various features more clear- 
ly than he could from the customary con- 
densed statement. The Central National 
Bank, of Cleveland, O., issues its statement 
on fine pebbled paper and uses a brown 
tint cut of its building on the folder. 


The Union National Bank, of Grand 
Forks, N. D., uses the map of that state 


in a convenient cover as one of its adver- 
tising features, and this idea is also used 
by the Exchange Banking & Trust Co. of 
Charleston, S. C., using a map of South 
Carolina. 


THE BANK a THE BOOK 
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IHinoisTrust& 
Savings Bank 
Chicago 


Capital $ 500000000 
Surplus $ 6.200,00000 


At 3 per cent per annum on Savings Deposits 
Interest At 2 per cent per annum on Checking Accounts 


Copyrighted. 1908, oy Illinois Trum & Savings Bank. 


Strong Illustrated Catch Phrase. 
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Arthur S. Leland & Co. of 40 Exchange 
place, New York, have issued a _ pocket 
manual of dividends for the year 1908, and 
will send it to anyone upon receipt of a 
two cent stamp. It contains a list of all 
dividends paid on stocks listed on the New 
York and Boston Stock Exchange. It also 


gives the par value, amount of stock out- 
standing and an income table showing what 
securities pay at a given rate. 


The employes of the Hibernia Bank & 
Trust Co., of New Orleans, issue a littie 
house organ called “The Hibernia Rabbit.” 
Erwin L. Bourgeois is editor. The Christ- 
mas number was an especially good looking 
production. It contains a history of the 
Hibernia Bank by Charles Palfrey, who 
has been cashier of the institution for the 
past twenty-seven years. Other contribu- 
tors are W. E. Morriss, W. H. Gage, W. ». 
Machado and A. Luria. ‘Ine magazine is 
illustrated by several good half-tones and 
the art work reflects great credit upon the 
bank artist, some of whose work was re- 
produced in the American Institute of 
Banking Department of the February num- 
ber of Tue Bankers MaGacine. 


We regret that we have not a color print- 
ing process which would enable us to repro- 
duce a_ striking cover of the statement 
folder used by the Third National Bank of 
St. Louis. The cover contains the name 
of the institution embossed on an autumn 
maple leaf. 


COMMERCIAL NEWS: WEDNESDAY, JANUARY 13, 1909 





AMERICAN NATIONAL BANK. 
At the annual meeting of the|follo 


shareholders of the Americ 4 = 
| tonal Bank the direcy — Up 2 A AL A rr ) 
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pg W. OH. Talbe 
flouls Fr Monteagle, W. H. Chi 
jog, James McNab, P. E. Bowles 
Francis Cutting, Henry J. Cocke ' 
from furniture and fixtures, of $140, i = Ao _diteiee d / 
887.79, of more than fourteen per | “od 
jeent on the capital stock During |" 
the year $65,000 was paid to a ie - 
shareholders in dividends and $75,- weal 
887.79 was added to undieided pro-| To 
Sts, which now stand at $231,376.73.| ‘ igude 
Despite the poor business condi- 
“ |tlons of the past year, the net earn- 
ings of this bank were slightly in 
36 of those of 1907, an excellent | U.' 
+ | showing 
The statement showing the condi-| 


tion of the bank as of December 31, 
1908, at the close of business, was: | 


earnings for the year 1908, afte 
charging off all losses and $12 ooo| 


y under letters 
2 
Cash and exchange 
LIABILITIES 
| Capital stock 
arplue 


Creviation 
Deposits 


rere 

The board of directors organized 
and re-elected the following officers 
P. E. Bowles, president; Francis Cut-| 9 
tipg, vice-president; E. W. W. Wi!- 
son, vice-president; Geo. N. O'Brien, 
cashier; E. J. Broberg, assistant | 
cashier. Russell Lowry was promo- 
Pf | ted to the position of assistant cash- 


(iis, 
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| SALEM, VA 


JANUARY 1, 1909 


RESOURCES 


Loans and Discounts *. 6s 
U. S. Bonds (Circulation) - 
Other Bonds : - 
Furniture and Fixtures 

CASH RESOURCES - 


$191,222.71 
46,750.00 
62,056.00 
848 82 
134,360 05 
$435,238.48 


LIABILITIES 


$ 75,000.00 
47,740.11 


Capital - 

Surplus and Profits 

Semi-Annual Dividend 
No 75 at 3 per cent. 

Reserved for Interest 

Circulation ( — 

DEPOSITS 


2,250.00 
3,543.40 
45,950.00 
260,754.68 
$435,238 48 





WE AKE PLEASED TO PLACE AT THE DI8- 


POSAL OF OUR PATKONS THE EXPERIENCE 


GANNED AND THE FACILITIES DEVELOPED 
DURING THIRTY-EIGHT YEAKS CONTINUOUS 
SERVICE. 


NEW ACCOUNTS INVITED 


Form 29. 1-09-500 
Statement on Postcard. 


The Guaranty Trust & Banking Co., of 
Atlanta, Ga., publishes a well written and 
printed booklet advertising its income trust 
bond. It claims that this form of invest- 


ment is better than a savings bank ac- 


count. 


The Union Savings Bank of ‘Toledo, O., 
is giving away a pocket memorandum book 
on the top of each page of which is printed 
a strong thrift maxim. 

The National Bank of Brunswick, Ga., 
also issues a handy memorandum bobk 
which contains a large amount of useful 
information in addition to the advertising 
matter of the bank and place for memoran- 
da. 

The Union Dime Savings Institution, of 
New York, with its January 1 statement, 
for the convenience of depositors, is issuing 
a calendar showing bank holidays, exact 
interest periods, etc. 

The Commercial National Bank, of Kan- 
sas City, Kan., with its statement prints 
this outline of its policy: 

The bank started in 1897 
and then new and peculiar policy: 
no loans to any officer or director; no over- 
drafts to any officer or director and no 
officer or director accepted as security for 
a loan, feeling that the officers of a bank 
should not borrow its funds for their own 
private business. This we consider to be one 
of our strongest features. 

Second—All loans to be approved in writ- 


with a distinct 
namely, 





THE BANKERS MAGAZINE. 


caste Chartered by Continental Congress 1781. 
APNEA © 2 2 2 « + y 
euarpugs  - - lett Ce $2,280,000-00 


It pays to have one’s funds in a bank— 
where safety is assured by careful bank- 
ing methods. 


The Bank of North America 


(NATIONAL BANK) 
405-307-309 Chestnut Street 
PHILADELPHIA 


A No. 1. Talking Point Well Used. 


ing by a discount committee, consisting of 
at least three directors, a strong feature. 

Third—All officers and clerks to be bonded 
by a corporate surety bond, paid for by the 
bank, leaving none of them under obliga- 
tions to show special favors to anybody, an- 
other strong feature. 

To the consistent carrying out of these 
policies, coupled with prompt and efficient 
service and as liberal accommodations as are 
consistent with good banking we ascribe our 
gratifying growth and success. We invite 
all who have not formed banking connec- 
tions, or who desire to form them, to give 
us consideration. 


Celluloid novelties are being used by a 
good many banks. The National Bank of 
Rochester gives away a combination calen- 
dar and rule made of celluloid. The Amer- 
ican National Bank of Nashville 
little pin with a celluloid tag attached con- 
veying © brief advertisement of the 


Among banks which have sent us_post- 
cards containing interior views of their .n- 
stitutions are the First Bank & Trust Co., 
of Cairo, Ill, Hempstead County Bank of 
Hope, Ark., and the Bank of South San 
Francisco, Cal. 


The Mechanics Bank & Trust Co. of 
Knoxville, Tenn., recently issued a very good 
booklet outlining its complete service and 
illustrating by half-tones and wash draw- 
ings the interior and exterior of its build- 
ing. The cover of the booklet is em- 
bossed, printed in brown and is bound with 
a brown silk cord to match. The interior 
of the booklet is decorated by tint blocks 
setting off the half-tone. The following form 
letter was sent out accompanying — the 
booklet: 

We enclose herewith a 
some views of our building and stating in 
a concise way what we are doing. You 
are cordially invited to inspect our building 
at any time and we will be pleased to ex- 
tend its facilities to you. 


booklet showing 


uses a, 


bank. 


We have a large capital, a strong directory 
and have always been commended for our 
conservative management and fair dealings. 

We solicit a part or all of your business 
and assure you that it shall be our earnest 
effort to make it entirely satisfactory to you. 

With best wishes for a happy and pros- 
perous year, we are 

Yours truly, 
MECHANICS BANK & TRUST CO., 
E. G. Oates, Vice-Pres. 
cent. on Certificates of 
Accounts. 


We pay 
Deposit 


four per 
and Savings 


La Banque Nationale of Quebec, sent a 
New Year's greeting to all its customers 
and friends in a finely printed folder con- 
taining this French sentence: 

Le personnel du Bureau-Cen- 
tral de La Banque Nationale 
yous presente ses meilleurs sou- 
haits de bonne et heureuse annee. 


Which, being interpreted, means “The 
officers of the central office of the La Banque 
Nationale extend to you their best wishes 
for a prosperous and happy year.” 


Among the institutions, in addition to 
those mentioned in earlier numbers of the 
magazine, who have favored us with calen- 
dars, are the Mechanics Bank & Trust Co. 
of Knoxville, Tenn.; North & Co., bankers, 
Unadilla, N. Y.; the Boyiston National 
Bank, of Boston, Mass.; the First National 
Bank of Northfork, W. Va.; and _ the 
Peoples State Bank of Detroit, Mich. The 
latter calendar is entitled “The Business 
Calendar for the United States and Canada, 
1909 and 1910.” It indicates the law regard- 
ing days of grace, interest rates and _holi- 
days. The Boylston National Bank calen- 


Emblem planned and executed for the First 
National Bank of North Yakima, Wash., 
by the Publicity Department of the 
Bankers Publishing Co. North 
Yakima is in the center of 
one of Washington's fa- 
mous apple districts. 
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dar is mailed monthly and each month con- 
tains the picture of a different ancient coin 
and historical information concerning it. In 
connection with this the bank says: 


Coins, both ancient and modern, are of 
interest for many reasons besides their re- 
lations to commerce. Coins of ancient and 
bygone times, particularly, serve to bring 
to us much that is interesting both in his- 
tory and art. They have a peculiar individ- 
uality, and frequently suggest to the student 
something of the religious ideas and the 
political systems of their day. By them, 
also, we can trace, in instances, the features 
of men mertioned in history, of whose faces, 
otherwise, we should not have even a sug- 
gestion. 

The first coins were probably made by 
driving with a punch metal of a certain 
weight into a die. In these the design ap- 
pears on one side of the coin, and, frequent- 
ly, the impression of the punch may be seen 
on the other side. 

A little later coins were probably made by 
means of two dies, one being fastened to 
either claw of a pair of nippers which closed 
on the metal. The heavier or lighter blows 
of the hammer left a greater or less impress 
on the coin, and this variation is noticeable 
in many of the older coins. 

Progress in design and execution may be 
traced in the coins from ancient to modern 
times. 

It is proposed to send you, during the 
coming year, twelve calendars—beginning 
with January, 1909—each calendar bearing 
an illustration of a coin; these coins differ- 
ing as to times and as to countries. It is 
believed these will interest you. 

The management of the Boylston National 
Bank desires to enlarge its field of useful- 
ness, and hopes by this frequent reminder 
to come nearer its old friends and to attract 
new ones. 


NEW EMERGENCY CURRENCY. 


IRECTOR Ralph of the Bureau of 
Engraving and Printing has com- 
pleted the printing of $500,000,000 of 

the so-called emergency national bank cur- 
rency, authorized by the act of May 30, 
1908, and $80,000,000 of the new notes are 
now being issued to banks in the regular 
course of redemption. These notes will take 
the place of the old national bank notes, 
which will be retired as fast as they reach 
the Treasury. 

The law directing the issue of these notes 
contemplated the formation of national 
banks throughout the country into currency 
associations, which were to be held respon- 
sible for the notes issued by the individual 
banks forming the association. The city of 
Washington association, however, is the only 
one which has fully complied with the re- 
quirements of the law as interpreted by the 
Secretary of the Treasury. Soon after the 
act of May 30, 1908, was passed there was 
a general movement among the banks of 
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the country to form currency associations, 
but the question was early raised whether 
an individual bank could retire from the 
association at its pleasure provided all of 
the obligations of the associated banks had 
been fully met. 

The Secretary of the Treasury decided 
against this proposition, whereupon banks 
generally suspended further efforts to form 
associations, until Congress had specifically 
authorized the retirement of banks under 
the conditions named. Up to this time 


Congress has taken no action in the matter. 


BANKING IN OKLAHOMA. 


INCE election we have not heard much 

of the bank deposit guarantee plan. 

The law is in operation in Oklahoma, 

and its influence has been thus far to in- 

crease deposits in State banks. Twenty 

National banks have denationalized and be- 

come State institutions. Nothing has broken 

out yet, but a dangerous situation is de- 
veloping. 

An Oklahoma banker writes to the New 
York Times and says: “Since the law be- 
came operative (February 14, 1908) there 
have been something over one hundred State 
bank charters issued, a majority of them 
for a minimum capital of $10,000. This 
does not augur well for the banking situa- 
tion to my mind—rather indicates an era 
of ‘wildcatting.’ 

“An unreasonable number of banks are 
being chartered. Men who lack experience 
are breaking into the banking business and 
advertising for deposits, claiming that their 
bank is just as safe as the strongest bank 
in the State. The tendency is to eliminate 
capital and surplus, as these are an unnec- 
essary element in guaranteeing depositors 
as long as there are any strong banks who 
may be assessed and made to pay the losses 
of the weak or incompetent banker. 

“We are hoping that this Legislature will 
amend the banking law so as to take out 
of it more vicious provisions and leaving it 
so that weak and incompetent banks will 
not have it in their power to bankrupt the 
stronger banks by their loose and irregular 
methods.”—Weekly Financial Review of J. 
S. Bach & Co., Jan. 15. 


BUSINESS IMPROVING IN SAN 
FRANCISCO. 

R. H. RUSSELL VOORHEES, of Voor- 
hees & Co., 116 
York, 
is now 


Nassau street, New 
in financial adver- 
in San Francisco, where he 


finds banking conditions greatly improved. 


specialists 
tising, 





ALL BOOKS MENTIONED IN THESE NOTICES WILL BE SUPPLIED AT THE PUBLISHERS’ 
LOWEST RATES BY THE BANKERS PUBLISHING COMPANY, 
99 WILLIAM STREET, NEW {YORK. 


Every Day Law or tHe Law or Usvat 
Contracts: By Robert C. Strong and 
Claude B. Denson. Edward & Braughton 
Printing Co., Raleigh, N. C. Price, $2.50. 


This 355-page book contains a_ large 
amount of compactly arranged information 
covering the law of ordinary contracts. It 
is well indexed and contains useful tables 
of cases, making it a particularly valuable 
reference work. Among some of the topics 
considered are the following: General dis- 
cussion of contracts; difference between 
written and oral contracts; consideration; 
incapacity of parties, infants, married 
women, principal and agent, partnership, 
etc. 

We believe that bankers 
tageously use this book. 


can advan- 


Tue Cuaracrer or Jesus: By Charles E. 


Jefferson, D. D., New York. Thomas Y. 
Crowell & Co. Price, $1.50 net. 


It is not often that we review in these 
columns a book of a religious character, 
though there is perhaps no really good rea- 
son why we should not. 
Doctor Jefferson is one which every earnest 
man can read with profit, no matter what 
his creed or denomination may be. 

Among the many books written on the life 
of Jesus Christ this one by the pastor of 
Broadway Tabernacle (Congregational), New 
York, is unique. If a man’s character is 
for him the principal thing in this world, 
then to have the character of the ideal man 
so vividly and convincingly placed before 
him is to create a strong desire to become 
like unto the grandest and noblest person- 
ality in all history. To no one is it more 
evident than to the man of business that 
character is at a premium in the commercial 
world. It is an asset that in value is far 
and away beyond any amount of money or 
bank-stocks. Doctor Jefferson’s keen and 
reverent analysis of the character of Jesus 
must appeal to every business man who 
wants to make a success of his life. In 
twenty-six chapters the writer paints a 
word-portrait of Jesus which is so beautiful 
and strong that it is a genuine inspiration 
to right living. 
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This book by’ 


The different phases of the character of 
Christ discussed include these: Strength, 
sincerity, reasonableness, poise, originality, 
narrowness, breadth, trust, brotherliness, 
optimism, chivalry, firmness, generosity, 
candor, enthusiasm, gladness, humility, 
patience, courage, indignation, reverence, 
holiness and greatness. 

Personal influence has a greater share in 
the formation of character than the en- 
forcement of any mere abstract principle. 
For this reason every business man will be 
benefited by the perusal of this worthy con- 
tribution to the world’s  Christological 
library. 


CorTron MoveMENT AND FLUCTUATION: 
Latham, Alexander & Co., 16 and 18 Wall 
Street, New York. 


The 35th annual edition of this work is 
a very complete exposition of the cotton 
industry of the United States. It contains 
a vast amount of statistical information 
covering all phases of the industry—agri- 
cultural, manufacturing and financial. We 
have never seen anything on this subject 
which contains so much valuable information 
and we can readily see how persons directly 
interested in the cotton industry would con- 
sider the work an invaluable one. The ably 
compiled matter is of value to the seller 
and buyer of cotton and to the student of 
the crops, history and marketing of this im- 
portant product. The figures it contains 
include tables of receipts, stocks, exports, 
consumption, acreage, visible supply and 
fluctuations, in fact, every item of impor- 
tance to those engaged in this industry. 

The book is typographically perfect. It 
is a masterpiece of the bookmaker’s art, an 
ornament to any library. It is not for sale, 
but the publishers have prepared it for ° 
gratuitous distribution among their cus- 
tomers and friends. From the introduction 
of the book we quote the following para- 
graphs concerning the future prospects in 
the cotton business: 


Conditions at the opening of the present 
season are in striking contrast to those of 
a year ago. The price of raw cotton is about 
4 cents a pound cheaper, and even with this 
the mills complain of their inability to sell 
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manufactured goods on a profitable basis. 

For months past the buying of goods has 
been on a conservative basis, and mills 
have been forced to restrict their output; 
and yet, this curtailment on the part of the 
manufacturer and the conservatism of buy- 
ers are favorable omens of the future. 


ARTIFICIAL WATERWAYS 
DeveLopMENT: A. Barton Hepburn, New 
York. McMillan Co. Price, $1.00 net. 


The importance of a well devised and ju- 
diciously located canal system, as a factor 
in the material development and advance in 
civilization of a country, is thoroughly de- 
veloped in this interesting book. ‘The 
author begins with a brief outline of the 
history of the world’s canals. From _ the 
time of the Pharaohs down to the 1000-ton 
barge canal across New York State and the 
Panama Canal. ‘Taking the Erie Canal as 
typical of all artificial waterways, the 
author into its history quite fully. 
Whiie necessarily the consideration of the 
subject involves the use of considerable 
statistical matter, the subject is treated in a 
more interesting manner than is usually the 
case where so many facts and figures are 
marshalled to prove an economic theory. 

There is also a short chapter on the 
Panama Canal. This is quite appropriate, 
as no discussion of the effect of artificial 
waterways upon the economic future of the 
world would be complete without the 
gigantic undertaking of the government of 
the United States to complete the enter- 
prise of connecting the Atlantic and Pacific 
Oceans at the Isthmus of Panama. The 
book concludes with a short discussion of 
the waterways question and the conservation 
of our natural resources, which are at pres- 
ent topics of the greatest interest. 

The conclusion that Mr. Hepburn draws 
is that the canal is returning to popular 
favor and that deepwater navigation from 
St. Louis to the Gulf meets the approval of 
railway managers as well as publicists and 
is likely to receive favorable attention from 
the national government. The faith and 
prestige of our nation before the world are 
committed to the speedy construction of the 
Panama Canal, and the author believes that 
such powerful examples must exercise a con- 
tagious local influence throughout — the 
country which will make for greater pros- 
perity everywhere. 
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20es 


The 
York. 


Tue Frnanciat CaLenpar For 1909. 
Financial Calendar Co... New 
Price $3.00. 


This is a very complete and handy work, 
covering a field distinctly its own. In this 
latest issue many new features have been 
added, among them the high and low prices 


of all traded in securities in the United 
States and Canada by years since the or- 
ganization of each company, and dividend 
records treated in the same way. 

The calendar itself is handsomely and 
artistically gotten up and shows a remark- 
ably well executed steel engraving reproduc- 
tion of the New York Clearing-House. 

The calendar covers every dividend pay- 
ing stock—both Canadian. and American— 
the stocks listed on all exchanges—and all 
unlisted, mining, curb, etec.—and shows the 
actual official dates in advance for the year 
1909 for dividend meetings, for payment of 
dividends, for books opening and closing, 
for selling ex-dividend, for annual reports, 
for annual meetings; and a complete list 
of transfer offices. It combines all the 
essential features of the high-priced man- 
uals and statistical systems. 

This quick, concise shape makes it handy 
to obtain the gross issue of bonds and 
stocks, the par value, rate of dividend, com- 
panies controlled, gross earnings and sur 
plus in preceding years. The bank and 
trust companies section, showing the sur- 
plus, capital, profits, dividends and dates 
of payment of dividends, is also a valuable 
feature. 

Each day, in regular calendar form, is 
given the official events due to happen on 
that day, and following the monthly sheets 
are arranged alphabetically, every one of 
these companies, with the due dates in ad- 
vance for these events for the entire year. 


THe AMeERICAN 
Thomas Corlett. 
Brothers Co. 


In _ this 


William 
Burrows 


Tropics. By 
Cleveland: 
Price, $1.50. 


volume the author has made a 
notable addition to books of travel. De- 
parting from the usual “guide book” 
style followed in many books of this class 
the story of a midwinter cruise is told 
in a breezy entertaining manner and one 
travels through the tropics and back with 
unflagging interest. 

The book is handsomely 
photographs taken by the 


illustrated from 
author. 


Tue Essentiats oF Business Law. By 
Francis M. Burdick. The Business Man’s 
Pub. Co., Detroit, Mich. 


This is a practical exposition of law as 
applied to business transactions of to-day. 
This work is remarkable for its freedom 
from the confusing technicalities usually 
found in works of this character. Law is 
usually a dry subject, but Professor Bur- 
dick has succeeded in making it interesting. 
The book is thoroughly worth while for any 
business man. 


The book contains eleven chapters as 
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follows: The Nature and Origin of Munici- 
pal Law; the Law Merchant and the Com- 
mon Law; Contracts; Agency; Bailments, 
Including the Obligation of Postmasters, 
Innkeepers, Common Carriers, and Tele- 
graph Companies; Bankruptcy and Insol- 
vency; Insurance; Negotiable Paper; Part- 
nership, Joint-stock Companies, Corpora- 
tions; Property, Its Acquisition and Trans- 
fer; Sales of Personal Property. 


Lonpoxn Banxs AND KinpreD Firms, 1907- 
By Thomas Skinner. 


08. 


A classified list of London and foreign 
banks, very convenient and valuable for 


reference. 


Tates From Bonemia. By Robert Neilson 
Stephens, illustrated by Wallace Gold- 
smith. Boston: L. C. Page & Co. 


Life’s pathos and humor are delicately 
blended in these brief tales—each one a 
rare gem. They will engage your interest, 
refresh your mind and purify your heart. 
What else could be asked? No more de- 
lightful volume has come from the press in 
a long time. 


Tue Tracepy or Ricuarp THE Tuirp, WitH 
THE LANDING oF Earte RICHMOND AND 
THE Barrett at Boswortn Fietp. New 
Variorum Edition of Shakespeare, edited 
by Horace Howard Furness, Jr., Phila- 
delphia: J. B. Lippincott Company. 


We have commented heretofore on the 
excellence of a previous volume of this 


edition, and find it only necessary to repeat. 


that it fulfills all the highest requirements 
of literary and mechanical excellence. In 
scholarship it ranks with the best editions 
of Shakespeare ever published. ‘The notes 
to this play, and the analysis of the char- 
acter of Richard, presenting critical views 
from various sources, all of authority, are 
especially interesting and valuable. 

The work of Dr. Furness and his son, the 
latter the editor of the present volume, re- 
flects lustre on American literary annals. 

Bankers who may be collecting libraries 
will fiad this edition of Shakespeare worthy 
of their attention. 


Barpeker’s LONDON And Its ENVIRONMENTS. 
New York: Imported by Charles Scrib- 
ner’s Sons. 

This well-known guide book has_ been 
thoroughly revised and brought up to date, 
making a convenient volume of 450 pages, 
giving ample descriptions and in many cases 
plans of the most famous points of interest 


in the city of London and its suburbs. 
Much practical information is also given 
concerning hotel, railway, postal and tele- 
graph service and routes of travel; and a 
very comprehensive list of shops, theatres, 
clubs, churches, sports, etc., is included. 
Several pages are devoted to comment on 
English customs and suggestions to tour- 
ists regarding the disposition of time in 
sightseeing. ‘The most important sights of 
London are arranged topographically so 
that the reader may see at a glance what 
places can be visited together. Nine maps 
and nineteen plans are included in the 
work. 


Tue Wort’s Gorn: Its Georocy, Extrac- 
TION AND PoxiticaL Economy. By L. de 
Launay; translated by Orlando C. Wil- 
liams: with an introduction by Charles A. 
Conant. 


An interesting book on a subject of per- 
ennial interest. Mr. Conant has written an 
introduction which gives the reader a zest 
for the book itself. 


INvesTMENT Bonps: ‘THe Issue anp THEIR 
Priace 1n Frxance. By Frederick Lown- 
haupt. (Price, $1.75.) New York: G. P. 
Putnam’s Sons. 

With the vast increase of holdings of 
bonds by banks and trust companies in re- 
cent years, the laws and principles govern- 
ing their issue become of more and more 
importance to bankers. This volume con- 
stitutes a substantial addition to the liter- 
ature of investments. 


PRESIDENT RIPLEY ON PREVAIL- 
ING CONDITIONS. 


RESIDENT Ripley of the Atchinson 
says: “Considering uncertainty anc 
unstable condition due to the tariff, 

I consider ‘business surprisingly good 
The spring dividend of Atchison will be 
earned all right, but the declaration of 
course depends on what the directors 
think. 

“Traffic has been better than a year 
ago, but not as good as two years ago. 
The country is in a waiting mood. It 
wants to see whether the coming admin- 
istration will give a man with a bit of 
capital a fair show. It is waiting to see 
whether anything will ke done with the 
tariff and whether the country will be 
autocratic or republican; just at the 
mnoment it is an oligarchy. 

“IT am hoping for a radical change, 
whick Mr. Taft can give if he wishes. 
Any raivical change will be a radical im- 
provement. If Taft adopts a generous 
or even a fair policy toward the railways, 
business generally will advance quickly 
to what all wish to see.” 
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THE BATTERY PARK NATIONAL BANK OF NEW 
YORK. 


ANKS, like individuals must specialize 
in their operations, for by so doing 
they can hold the patronage of certain 

classes of people, who come to believe that 
no other bank would serve them so well. 


ness since November of that year this bank 
has won a host of friends by its careful 
management and conservative operations. 
Up to September of last year the bank 
was located at No. 24 State street, but dur- 


E. A. De LIMA 
President The Battery Park National Bank. 


And down in the shipping and export 
district, there is no institution which is 
better known than the Battery Park Na- 
tional Bank. 

Organized in October, 1904, and in busi- 


ing that month removed to larger and better 

quarters on the ground floor of the Produce 

Exchange building, just opposite the new 

Custom House. The new rooms are fitted 

up in excellent style and provided with all 
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Public Lobby. 


View of Corridor leading to Board Room. 


BATTERY PARK NATIONAL BANK OF NEW YORK. 
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Directors’ Room. 


Officers’ Quarters. 


THE BATTERY PARK NATIONAL BANK OF NEW YORK. 
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modern conveniences as the reader may see 
by the accompanying illustrations, presented 
now for the first time. 

The bank’s officers are: E. A. de Lima, 
president; Calvin Tomkins, vice-president; 
Richard C. Corner, vice-president; Edwin 
B. Day, cashier; A. M. Ferris, assistant 
cashier. ‘The directors include some of the 
best known men in the shipping trade. They 
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partner of the firm of E. A. de Lima and 
Co., 17 State street, export commission mer- 
chants. He is a graduate of Cornell Uni- 
versity, B. S., 1886, and Columbia Law 
School, 1889, and is particularly well fitted 
for the presidency of the Battery Park Na- 
tional Bank. 

Mr. Day, the cashier, entered the National 
Bank of Commerce in New York when 


EDWIN B. DAY 


Cashier The Battery Park National Bank of New York. 


are Nicholas W. Anthony, Richard C. Cor- 


ner, of Corner, Bros. & Co., commission 
merchants; E. A. de Lima, president; 
George S. Hart, of George S. Hart & Co.; 
George T. Hay, of J. F. Whitney & Co.; 
Carman R. Runyon, vice-president of Burns 
Bros.; Calvin Tomkins, manufacturer, and 
William G. Willcox, of Willcox, Peck & 
Hughes, insurance. 

Mr. de Lima, the president, is well-known 


in business circles, as he is the senior 


quite a young lad, and served in the capaci- 
ties of collection clerk, discount clerk, and 
loan department manager. He severed his 
connection with the National Bank of Com- 
merce consolidation with the 
Western National Bank, and since has been 
identified with the Battery Park National 
Bank, in a manner which speaks most highly 
for his excellent discriminative judgment 
and executive ability. 


upon its 





NATIONAL UNION BANK, BOSTON. 


OSTON finance has long been insepar- 
ably connected with the old Union 
building at the corner of State and 

Exchange streets, in the heart of financial 
Boston. This building, a view of which is 
shown herewith, has undergone few changes 
in outward appearance since it was built, 
more than eighty years ago, and at least 
one tenant has occupied the building con- 
tinuously since that time. Kidder, Peabody 
& Co. occupied a portion of the building 
when that firm was established, Lee, Hig- 
ginson & Co. are now tenants, and have 
been for many years past, the City Trust 
Co. first opened its doors in the old build- 
ing, and many other financial concerns 
have first seen the light of day there. 

The one tenant which has remained in 
spite of all changes and _ vicissitudes of 
financial life is the Union Bank, and _ it 
was the bank that bought the site in 1826, 
formerly the residence of Attorney General 
Perez Morton, and erected what is now 
the front portion of the building. The 


bank has remained there since, although 


GLOBE RATIONAL BANK, 
ee 


keeping pace in every 
the march of time. 


other respect with 


History or THE Bank. 


The histery of the Union 
exceedingly interesting one. It was in the 
latter part of the year 1791, or the early 
part of 1792, that several gentlemen met at 

Concert Hall, in Boston, for the purpose 
of establishing a new bank. There were 
at that time only two banking institutions 
in the town, the Massachusetts Bank and 
the Branch Bank, the latter a branch of the 
United States Bank in Philadelphia and 
but recently opened for business. The 
population of Boston and of the state at 
large was increasing and it was felt that 
there was room, if not need, for another 
bank. 

In addition to the two banks there was 
a quasi bank called the Boston Tontine 
Association. This was a joint tenancy, 
with shares which could be subscribed for, 
for the lives of any persons whom the sub- 
scribers designated. As fast as the nom- 


Bank is an 


THE UNION BUILDING 


As it appeared thirty years ago. 


The building was in the center of financial Boston and 


the old signs tell of its importance. 
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inees died the shares lapsed and it was 
provided in the Constitution that the asso- 
ciation should end in 1850, the then sur- 
vivors to divide the profits. The plan was 
for the new bank to take over the assets 
and liabilities of this association, which was 
accordingly done and the association dis- 
solved. e 

A state charter for the Union Bank, as 
the new institution was called, was ob- 
tained, although not without some opposi- 
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the benefit of the agricultural interest.” 
The loans were to be in sums of not less 
than $100 nor more than $1,000 on personal 
bonds, secured by sufficient mortgages on 
real estate, having not more than one year 
to run and bearing interest. 

The bank began at once to look for a 
home, and an advertisement appeared in 
the papers of July 28, 1792, for “a con- 
venient building situate either in Cornhill 
[now Washington street] or State street.” 


THE UNION BUILDING OF TO-DAY 


Though surrounded by tall and pretentious neighbors it still houses many important 
business interests. 


tion in the Legislature, as is shown by the 
vote in the Senate, which stood fifteen yeas 


and nine nays. The act of incorporation 
was approved and signed by Governor John 
Hancock Jure 27, 1792, and the bank be- 
gan business shortly after with Hon. Moses 
Gill, lieutenant-governor, as president. 


‘TERMS OF THE CHARTER. 


By its charter, the capital stock was 
fixed at not less than $400,000 nor more 
than $800,000, to one-third of which the 
Commonwealth reserved the right to sub- 
scribe. The bank was forbidden to issue 
notes for less than $5, or to an amount 
exceeding twice its capital stock, the di- 
rectors being expressly declared liaple for 
any excess. One-fifth of the bank funds 
was required to be appropriated to loans to 
citizens of the Commonwealth, not resident 
in Boston, as the charter expresses it “for 


Rooms were finally taken in the residence 
of the Hon. Perez Morton, at the corner of 
State street and Exchange lane. 


Tue Union Buitpine. 


This was an ideal location, in the centre 
of business, near the State House, and 
across Exchange lane from Israel Hatch’s 
Coffee House, from which the New York 
stage started. The location proved so 
satisfactory that in 1799 the bank pur- 
chased the building, altering it to suit its 
increased needs and renting such parts as 
it did not use. 

The present structure was erected in 1826 
and in 1850 the property was sold, the bank 
continuing as a tenant. From time to time 
increasing business has necessitated enlarge- 
ment of its rooms, until now the entire front 
of the second story is occupied, making, as 
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owners and tenants, a continuous occu- 
pancy of 117 years. 

That everybody was not so sanguine as 
to the success of the bank as its promoters, 
may be gathered from the fellowing com- 
munication published in the Columbian 
Centinel for September 8, 1792: 


A correspondent observes that the report 
that certain Directors of the Branch Bank, 
also the Massachusetts Bank, in their cor- 
porate capacities, have purchased into the 
stock of the Union Bank, is totally without 
foundation and therefore that institution 
must inevitably fail. The same correspond- 
ent observed that bets have been offered of 
two to one that the Union Bank never issues 
a bill. 


In view of this statement it is interesting 
to look at the actual facts. The stock was 
subscribed for by many of the most prom- 
inent persons and institutions in the state, 
whose names or family names still appear 
on the list of stockholders. September 18, 
1792, just ten days after the communication 
quoted, an issue of bills was voted at a 
directors’ meeting to the amount of $400,- 
000 and at the end of the first six months 
dividend No. 1 of four per cent. was de- 
clared. From that time to the present, in 
addition to earning a surplus of $1,270,000, 
dividends have been declared semi-annually 
without a break, averaging, for the 117 
years over six per cent. per annum and 
amounting to over $7,000,000—a remarkable 
record in view of the several wars and 
panics that have occurred during the more 
than a century of its existence and one not 
equaled, it is believed, by any other insti- 
tution in the country. 

The Governor of the Commonwealth was 
an early patron of the bank as well as the 
Commonwealth itself, through its Treasurer, 
in his official capacity, and within two years 
from the time of the granting of its 
charter, June 24, 1794, notice was publicly 
given that no further loans would be made 
for the present on bonds and mortgages, 
for the reason that the legal limit had been 
reached. 

December 4, 1792, bills and notes were 
discounted to the sum of $137,998.41, while 
on June 14, 1796, the amount was $599,- 
686.19 and the dividend in October, 1796, 
was five per cent. In short the bank was a 
success from the very beginning. 


CHANGE TO NATIONAL Bank. 


The charter has been renewed from time 
to time and in 1865 the bank became the 
National Union Bank of Boston, and is 
to-day the oldest bank in the state. 

There have been connected with the Na- 
ional Union since its inception many of 
Boston’s_ best-known citizens, including 
among others such names as Winthrop, 
Codman, Parkman, Eliot, Amory, Wain- 
wright and Coolidge. 

The present directors of the bank are as 
follows: George Dexter, Nathaniel H. Em- 
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mons, Amory <A. Lawrence, Theophilus 
Parsons, William Farnsworth, James R. 
Hooper, Francis W. Fabyan, Philip Dexter, 
Henry S. Grew 2d, Philip Y. DeNormandie, 
Ralph B. Williams, Stedman Buttrick. 

The officers are: President, Henry S. 
Grew 2d; vice-presidents, Theophilus Par- 
sons and Charles P. Blinn Jr., and cashier, 
William S. B. Stevens. 

Although a bank may have been in ex- 
istence for many years, it does not always 
follow that its strength is equal to its age. 
This is true of the National Union Bank, 
however, for although it is by some years 
the oldest bank in Boston, it is now num- 
bered among the strongest and most 
progressive. 


CeMPARISON OF STATEMENTS. 


An interesting comparison of the offi- 
cial statement dated November 27, 1908, 
with the statement filed in June, 1809, has 
been made, and it is valuable not only in 
showing the present strong position of the 
bank, but as indicating the changed condi- 
tions in the banking business, as shown by 
the fact that the capital 100 years ago was 
even more than it is to-day, and the deposits 
at that time amounted to the insignificant 
sum of $470,000. 

The two statements are as follows: 


June, 1809. 

Capital $1,200,000.00 
Debts due on interest 251,304.73 
Debts due not on interest 7,131.33 
Deposits 
Notes in circulation 
Specie 
Notes of banks within the state.. 
Notes of banks without the state 
Notes of $1, $2 and $3 

In circulation 

On hand 
Real estate 
Dividend last declared, 3%% 
Profits on hand 


November 27, 1908. 


ASSETS. 

U. S. bonds to secure circulation 
Bonds and stocks 
Time loans and discounts 
Demand loans $3,403,251.88 
Due from 

agents 1,397,099.30 
Due from other banks... 489,235.63 
Five per cent. fund 7,500.00 
Exchanges for Clear- 

ing-House 


$150,000.00 
15,301.00 
4,305,419.95 


1,167,876.56 
1,568,735.01-8,033,698.38 


$12,504,419.38 


LIABILITIES. 
$1,000,000.00 
1,000,000.00 
272,495.75 


Capital 
Surplus 
Profits, net 


Reserved for taxes 
Circulation 
Deposits: 
Individuals 7,742,132.67 
2,314,790.91 
———_————10,, 056,923.58 


$12,504,419.33 
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New York, February 6, 1909. 

DOWNWARD TENDENCY in prices 

of securities marked the first month 

of the new year. The stock market 
was weak during the greater part of the 
month and temporary advances’ were 
promptly followed by declines. Stock Ex- 
change transactions were much smaller than 
in either of the last two months of the 
previous year although about the same as 
in January, 1908. 

As far as activity is concerned the month 
started briskly enough, and on three con- 
secutive days of the first week the sales 
of stocks exceeded one million shares a 
day, but prices moved rapidly downward. 
Later in the month sales fell to below 
500,000 shares a day. The bond market was 
less active than in December but the sales 
of bonds were well up to the total for last 
November, which was the record month for 
the year until December made its remark- 
able showing. The sales in January this 
year were fifty per cent. larger than in 
January, 1908, and the largest for any 
corresponding month since 1889 with tne 
exception of 1905. 

The situation, so far as it has revealed 
itself, has not been very encouraging. The 
return of prosperity 
The railroads of the country, through the 
earnings of which sentiment is apt to take 
shape, are still making a poor showing. The 
looked for increase in traffic has not yet 
materialized to any appreciable extent. 
What improvement has been shown in net 
earnings has been due mainly to economy 
practiced in expenditures, which in some 
cases, it may fairly be inferred, worked to 
the detriment of the properties. 

The statistics of surplus cars indicate 
that the railroad situation is but little bet- 
ter than in the extreme depression of a 
year ago. There were 310,706 net surplus 
cars reported on January 20, as compared 
with 332,513 on January 6.  Notwithstand- 
ing this decrease of nearly 22,000 cars the 
total is larger than for any other period 
since June 24, 1908. 

The record of idle cars 
accurate view of the traffic 
have affected the railroads for more than 
a year past. On October 30, 1907, there 
was a net shortage of cars to the number of 
$3,811. By January 8, 1908, there was a 
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341,110 which was increased to 
342,828 on February 5. There was then a 
drop to 296,935 on March 18, followed 
by an increase to 413,338 on April 19, when 
the surplus exceeded all previous records. 
Between April 15 and October 30 the num- 
ber of idle cars run off to 100,073, the most 
favorable showing since the early part of 
December, 1907. Then followed an increase 
in a little more than two months to 332,- 
513 with the reduction to 310,706 noted on 
January 20. 

In spite of the existing unfavorable con- 
ditions an optimistic view is taken as to 
the future, and it is the opinion of many 
prominent railroad authorities that the 
worst is in the past. Some of the largest 
railway corporations have been placing 
orders for new cars and are making 
preparations for an increased traffic. 

The cheapness of money while evidence 
of a present inactivity in business is con- 
sidered also an argument for improvement 
in the future. One New York banker is 
quoted as saying that for the first time 
in his experience he had seen 2 per cent. 
money over the first of the year and he 
argued from this that money being so cheap 
people would be induced to engage in new 
enterprises and manufacturers would pro- 
ceed to increase their output even in antici- 
pation of the demand. 

Corporations are finding it easier to mar- 
ket their new issues of securities, and the 
month witnessed a number of important 
financial operations. ‘The Pennsylvania di- 
rectors voted to issue $80,000,000 of bonds. 
The Chicago and Alton sold $8,000,000 3 
per cent. bonds. The Denver and Rio 
Grande placed = $17,500,000 bonds. The 
Chicago and Northwestern sold $16,250,000 
3% per cent. bonds. These and other trans- 
actions indicate that the railroads are find- 
ing it easier to obtain capital than was the 
case last year. 

A. significant event of the month was 
the marketing of the new $280,000,000 Rus 
sian loan bearing 4% per cent. The an- 
nouncement was made that the loan was 
oversubscribed thirty fold in Paris. 

As reflecting on the money — situation 
abroad the statistics of new security issues 
in London in 1908, published by the “Ton- 
don Economist” are of interest. From June 
until December the bank rate was 2% per 
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cent. and so low a rate gave borrowers an 
opportunity of which they availed them- 
selves. The new issues of securities during 
the year amounted to $916,000,000, an_in- 
crease over 1907 of $300,000,000. This is 
the largest ever recorded in a single year 
and compares with $540,000,000 in 1903 when 
the total was the smallest since 1895. 

The decision of the United States Su- 
preme Court dismissing the injunction ob- 
tained by the Consolidated Gas Company 
against the 80 cent gas law of New York, 
rendered last month, recognized the power 
of the state legislature to control within 
certain prescribed limitations the charges 
made by public franchise corporations, al- 
though the right of such a corporation to 
earn a reasonable profit is distinctly recog- 
nized. 

A matter which has attracted widespread 
attention came up in Congress last month. 
Whether politics inspired the action or not 
the probing by the Senate committee into 
the deal which ended in the absorption of 
the Tennessee Coal and Iron Company by 
the United States Steel Corporation has 
brought to light some strange facts bearing 
upon the panic of 1907. 

Certain individuals who had_ obtained 
control of the Tennessee Coal and Iron 
Company in 1905, when the panic in Octo- 
ber, 1907, was destroying credit in all direc- 
tions, were indebted to a number of New 
York banks for loans on the stock of that 
corporation. The banks were pressing their 
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borrowers, and at last overtures were made 
to the United States Steel Corporation te 
take over the company. This was speedily 
accomplished and without the payment of 
any money the financial difficulties were 
removed. According to the testimony taken 
by the Senate committee there was a com- 
bination of philanthropy, patriotism and 
business involved in the deal, but the exact 
proportions were not defined. 

The United States Steel ‘Corporation se- 
cured a valuable property and got rid of 
what might have been a dangerous rival, 
so in one way it profited by the panic. 
From the quarterly statement just issued 
by this corporation it is evident that the 
steel industry is still suffering from de- 
pression. The net earnings for the last 
quarter of 1908 were $26,225,485 as com- 
pared with $32,553,995 in the correspond- 
ing quarter of 1907 and with $41,744,964 in 
the last quarter of 1906. The record of 
earnings by quarters since 1902 is shown 
here. 

For the year 1908 the earnings were 
$91,826,520 against $160,984,477 in 1907, a 
decrease of $69,000,000. 

One matter which is attracting increased 
attention is the recurring deficits which are 
being reported from month to month by the 
United States Treasury. In December last 
there was a deficit of $10,000,000 and in 
January following a deficit of $15,500,000, 
In the thirteen months since January 1, 
1908, the expenditures of the Government 


UNITED STATES STEEL NET EARNINGS. 


1st Quarter. 


$25,068,707 
13,445,231 
23,025,895 
36,634,490 
39,122,492 


18,229,005 


TREASURY 

Deficit 
for 

Month. 

December, 
January, 


8,405,108 
8,584,364 


5.969.463 


February, 
March, 
April, 
May, 
June, 3.947,244 
July, 24,869,432 
3,909,128 


5S, 990 


August, 
September, 4,583,971 
October, c a ,O38 
November, 9, 448 
December, 1908 awe ‘ 2593 
January, 1909... ae 5,543,832 
* Surplus. 


1 


DEFICIT AND CASH 


2d Quarter. 
$37,662,058 
36,642,308 
19,490,725 
30,305,116 
40,125,033 
45,503,705 


20,265,756 


3d Quarter. 
$36,945,488 


32,422,954 


4th Quarter. 
$31,985,759 
15,037,181 
21,466,203 
35,216.063 


41. 744,964 


31,240,582 
38,114,624 
43,804,285 


27,106,274 


BALANCES 
Cash Balance Net 
in Treasury, Deposited in Balance in 
End of Month. National Banks. Treasury. 
$269,519,991 $256.920,155 
266,417,301 


P6S.845, S804 


238,190,043 
230,515, 
262,608,191 202,662,622 59,945,569 
251,596,988 200,713,219 50,883,769 
240.5 ; 164,912,412 76,020,844 
239.557, 165,219,315 

203, a 130,660,745 

ISH, S90, 188 128,907,343 

179,05: 3 129,925,200 

166,SS° ¢ 131,693,495 

151.3 y 130,111,806 

169, 123,928,436 


149,701,585 100,511,200 {9,190,385 
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MERCHANDISE EXPORTS 


Exports. 

$1,005,837,241 

1,099,709,045 

546,266 

467,971 

ee ,946,113 
1901.. 

1,360,685,933 

1,484,753,083 

1,451,318,740 

1,626,990,795 

1,798,243,434 

1,923,426,205 


1,753,307,931 


1903 
1904.. 
1905 
1906. 
3007... 
1908 


have excveded the revenues by $130,000,000, 
or at the rate of $10,000,000 a month, and 
it is estimated that for the present fiscal 
year the deficit will be even at a higher 
rate. 

The deficient revenues are ample reason 
for the calling in of funds of the Govern- 
ment on deposit with national bank depos- 
itaries. ‘The Treasury called in $15,000,000 
to be surrendered on January 23 and another 
instalment of $10,000,000 on February 10, 
It is possible that a further call will be made 
in a short time. On January 31 there was 
$100,500,000 of Government funds in the 
banks, of which nearly $12,000,000 was to 
the credit of disbursing officers. On Decem- 
ber 31, 1907, there was about $257,000,000 
on deposit in the national banks, which 
amount has since been reduced $156,000,- 
000. 

The cash balance in the Treasury has been 
reduced from $269,000,000 on December 31, 
1907, to $149,000,000 on January 31, 1909, a 
decrease of $120,000,000. The cash balance 
in the Treasury over and above the deposits 
in national banks on the former date was 
only $12,500,000 and now it is $49,000,000. 

On May 31 last the Treasury held $76,- 
000,000 in addition to the deposits in banks, 
which was reduced to $21,000,000 on Novem- 
ber 30 last, and in the following two months 
was increased to the present figure of $49,- 
000,000. The monthly deficit since January 
1, 1908, and the changes in the Treasury 
balance and in deposits in national bank 
depositaries are shown in the annexed table: 

It is apparent that the finances of the 
Government are in anything but good shape. 
The present rate of excess of expenditures 
will exhaust the entire balance in the Treas- 
ury and withdraw every dollar deposited 
with the national banks within a_ twelve- 
month. There has been suggested an in- 
crease in revenues by reviving taxes on cer- 
tain commodities and increasing in some 
instances existing taxes. 

The present condition of the Treasury has 
raised a question whether tariff revision will 
proceed on the lines of reduction after all. 


AND IMPORTS. 

Total Exports 
and Imports. 
$1,687,416,797 
1,842,304,274 
1,890,510,714 
2,074,435,381 


Imports. 
$681,579,556 
742,595,229 
634,964,448 
798,967,410 


829,149,714 2,307,095,827 
880,419,910 2,345,795,770 
969,316,870 
995,494,327 


1,035,909,190 
1 
1 


,330,002,803 
2,480,247,410 
2,487,227,930 
2,306,135,345 
3,118,745,006 
3,346,596,025 
2,869,710,174 


79,144,550 
20,501,572 


1 
1 


3,169,820 


16,402,243 


1 
1,3 
4 

1 


At all events the Government must soon 
take hold of the problem that confronts it, 
and perhaps the final resort will be new 
bond issues. 

The official statement of foreign trade 
movements in 1908, published last month, 
shows that the exports of merchandise were 
valued at $1,753,000,000, a decrease of $170,- 
000,000 compared with 1907, and the im- 
ports were $1,116,000,000, a decrease otf 
$307,000,000. The total foreign trade was §$2,- 
869,000,099, compared with $3,346,000,000 in 
1907 and $3,118,000,000 in 1906. With the 
exception of those two years the total for 
1908 is the largest ever recorded. The total 
merchandise movement each year since 1896 
is shown herewith. 

The exports of merchandise exceeded the 
imports last year by nearly $637,000,0vv. 
The previous high records were $620,000,- 
000 in 1898 and $648,000,000 in 1900. In no 
other year did the balance reach $600,000,- 
000. While the net exports last year were 
the largest for any year excepting 1900, 
the net exports of gold were the largest in 
any year since 1895 with the exception of 
1904. The exports of gold in excess of im- 
ports were nearly $31,000,000. In 1898 when 
the net exports of merchandise were $620,- 
000,000, we imported net gold to the amount 
of nearly $142,000,000. In 1900 the year of 
the largest net exports of merchandise some 
$12,000,090 gold was imported. <A_ table 
presented here shows the net movement of 
merchandise, gold and silver yearly since 
1896. 

Last year the net exports of merchandise 
and specie amounted to $677,000,000, a total 
never before reached. In the thirteen years 
since 1895 we exported net nearly $6,371,- 
000,000 of merchandise and $284,000,000 of 
silver and imported $366,000,000 gold, leav- 
ing the net exports of merchandise and 
specie for that period $6,289,000,000, or a 
yearly average of nearly $484,000,000. The 
table shows that in the last four years tne 
yearly net exports of silver have fallen 
from $21,000,000 to less than $10,000,000. 

Another table which may be of iaterest 





MONEY, 


TRADE 


shows the total movement of gold and silver 
since 1895. 

In the thirteen years we exported over 
$697,000,000 gold and imported $1,063,000,- 
000. Of silver we exported $723,000,000 and 
imported $439,000,000. The total gold move- 
ment both ways aggregated $1,760,000,000 
and the net amount retained by the United 
States was about $366,000,000 or only a little 
more than 20 per cent. of the total. These 
figures suggest that a more scientific and 
less expensive method of settling interna- 
tional balances might be devised than the 
shipping of gold either in coin or bullion. 

The advance in the Bank of England 
rate of discount from 2% to 3 per cent. on 
January 14 was an event that had been 
anticipated. The 24% per cent. rate had 
ruled since May 28, 1908, a period of 231 
days. This was an unusual length of time 
for a rate so low to be maintained, and ex- 
cept between March 9 and September 6, 
1905, is the only time since June 30, 1898, 
that the rate has been lower than 3 per 
cent. The 2% per cent. rate in 1908 was in 
the nature of a reaction from the 5 to 7 
per cent. rate which ruled between Novem- 
ber 1, 1907, and January 23, 1908. 


NET 
Exports of 
Merchandise. 
$324,257,685 
357,113,816 
620,581,818 
476,500,561 
648,796,399 
584,955,950 
391,369,063 
489,258,756 
415,409,550 
447,846,245 
477,741,862 
500,256,385 
636,905,688 


1898 
Gi atdas teu catreeonerneas ces 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 


* Exports. 
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A table presented here shows the dura- 
tion of the various rates made by the Bank 
of England each year since 1880 with the 
average annual rate. Since 1897 the rate 
has never been as low as 2 per cent. That 
rate stood from February 22, 1894, until 
September 10, 1896, a continuous period of 
931 days and this was without parallel in 
the history of that institution. It reflected 
the unfavorable conditions, which existed in 
the years named. 

Prior to 1891 it was of frequent occur- 
rence that the rate should rise to 5 per 
cent., but so high a rate is now exceptional 
although 6 and even 7 per cent., the latter 
the highest rate recorded in many years, 
has been made in each of the last two years. 
The average rate of interest in 1908 was 
3.01 per cent., as compared with 4.92 per 
cent. in 1907, and 4.27 per cent. in 1906. 
The previous high rates in 30 years were 
4.15 per cent. in 1882 and 4.52 per cent. 
in 1890. 

THe Money Marxet.—Rates for money 
during the entire month of January were 
abnormally low and the demand for both 
call and time money was limited. Money 
is in increasing supply coming from outside 


SPECIE. 
Exports of 
Mdse., Gold 
and Silver. 
$311,560,317 
382,946,395 
503,278,544 
493,162,816 
662,303,259 
612,469,585 
406,076,356 
484,973,728 
475,866,346 
465,921,274 
385,600,890 
427,787,500 


677,515,750 


Exports of 
Silver. 
$33,777,001 
25,578,990 
24,665,724 
22,617,808 
26,121,321 
24,491,576 
22,870,019 
16,635,834 
(24,048,203 
21,573,967 
16,729,250 
15,713,506 

9,640,705 


Imports of 
Gold. 
$46,474,369 

*253,589 
141,968,998 
5,955,553 
12,614,461 
*3 022,059 
8,162,726 
20,920,862 
*36,408,593 
3,498,938 
108,870,222 
88,182,391 
*30,969,357 


EXPORTS AND IMPORTS OF GOLD AND SILVER. 


—GOLD— 


Exports. 
$58,256,890 
34,276,401 
16,194,954 
45,379,411 
54,134,623 
57,783,939 
36,030,591 
44,346,834 
121,211,827 
46,794,467 
46,709,158 
55,215,681 
,215,456 


1896 
1897 
1898 


1900 
1901 


—SILVER— 
Imports. 


$104,731,259 
34,022,812 
158,163,952 
51,334,964 
66,749,084 
54,761,880 
44,193,317 
65,267,696 
84,803,234 
50,293,405 
155,579,380 
143,398,072 
50,246,099 


Exports, 
$64,056,741 
58,661,292 
53,797,104 
53,461,737 
66,221,664 
55,638,358 
49,272,954 
40,610,342 
50,135,245 
57,513,102 
60,957,091 
61,625,866 
51,837,671 


Imports. 
$30,279,740 
33,082,302 
29,131,380 
30,843,929 
40,100,343 
31,146,782 
26,402,935 
23,974,508 
26,087,042 
35,939,135 
44,227,841 
45,912,360 
42,196,966 
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$1,063,545,154 $723,789,167 $439,325,268 
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BANK OF ENGLAND RATE OF DISCOUNT. 


2% 244% 3% 344% 4% 414,% 5% 6% Av’ge 


1% 


Days. 
191 
90 
147 
166 
78 
42 
62 
49 


Days. Days. 
175 


112 


Days. 


1900 
1901 
1902 


1903 


217 


*From Novy. 1 to Noy. 


points while the excess of expenditures by 
the Government has more than offset the 
reduction in public deposits in the national 
banks. The supply of commercial paper 
is also small and rates are lower. At the 
close of the month call money ruled be- 
tween 1144@2 per cent., with the average 
about 14% per cent. Banks and trust com- 
panies loaned at 1% per cent. as the mini- 
mum. ‘Time money on Stock Exchange 
collateral is quoted at 2 per cent. for thirty 
days, 2@2% per cent. for sixty days, 24@ 
21% per cent. for ninety days, 2%@3 per 
cent. for four months, and 3 per cent. for 
five to six months, on good mixed collateral. 
For commercial paper the rates are 34@3% 


4—four days—there was a 5% per cent. 


Days. Days. Days. Days. Days. Rate. 


to 


42 
42 
147 


Cw 


63 


ss 
156 


99 
oo 


42 
9S 


4a 
42 


70 
20) 
128 
19 
284 
169 
113 
260 
105 
95 
172 
112 
42 


bo DO 1S PS CO DS CO 


Co Co GS CO Co 


Co mm mm 09 
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rate. 


per cent. for sixty to ninety days’ endorsed 
bills receivable, 344@4 per cent. for first- 
class four to six months’ single names, and 
4144 per cent. for good paper having the 
same length of time to run. 

New York Banks.—The New York 
Clearing-House banks reported a net in- 
crease in average deposits of $102,000,000 in 
January and in actual deposits of $75,000,- 
000. At the beginning of the year the actual 
deposits were $24,000,000 more than the 
average, while at the close of January the 
actual were $3,000,000 less than the average. 
The reserves increased $32,000,000 as ap- 
pears by the statement of averages, while 
the actual increase was $7,000,000 less. ‘The 


Money Rates IN NEw York City. 


| Sepl. 1. 


Per cent. 


Call loans, bankers’ balances 

Call loans, banks and trust compuznies... 

Brokers’ loans on collateral, 30 to 60 days 

Brokers’ loans on collateral, 90 days to 4 
S -ntinaihintnmiibettnttandneeannncease 

Brokers’ loans on collateral, 5 to 7 months... 

Commercial paper, endorsed bills receivable, 


oo 
3%— 


Oct. 1. | Nov. 1. | Dee. 1. | Jan. 1.| Feb. 1. 


Per cent.) Per cent. 
24-34 


Per cent.| Per cent. Per cent. 


” 
a 


—% 


34— 
4 bo—4 


334-4 





GO to 90 dayS........ccccssece 
Commercial paper, prime 
to6 months 
Commercial paper, good 
6 months 


single names, t 
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New YorkK CLEARING HovusE BANKS—AVERAGE CONDITION AT CLOSE OF EACH WEEK. 


1 
DATES. | 


Loans. 


" o. 273, 220,700 
1,297 035,700 
1,329,110,600 
1,335,045, 900 
1,341.3 960,600 


Inert Legal 

Specie. tenders. 
$271,626,100 $79,548,100 
279,129,400 83,151,000 
293,344,600 83,358,500 
302,852,100 81,979,400 
301,202,200 82,200,200 


Net 
Deposits. 


31,320,867,600 
1, pe 
1,404,459, 706 
1,417,776,200 | 
l, 422 820,100 


Circula- 
tion. 


$50,360,900 
50,254,200 
49,434,100 
49,113,000 
49,441,500 


Surplus 
Reserve. 


30: "387. 1450 
27,697,375 


Clearings. 


$1,780,143,400 
2,459,233,700 

| 2 166,840,500 
|; 18 78 .518,600 
| 1,865,013,200 


DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE First oF EacH Monta. 


MONTH. 





January 


ee aie 


DE iddannnavannceiae * 


BD ciicppuicadexoaeeneus 


$981,301,100 | 


1907. 


Surplus 
Reserve. 


Deposits. 7 


1,076, 720, 000; = 12. 
1,038,431, 800 | 
019,817,300 | 
1,106,183,300 | 
1, 128,194,600 | 
1,092,031,700 | 


634,100 
9,0, 
13,131,275 


$5,369,225 


1908, 


Deposits. 


$1,050,925,4C00 
1,138,501,500 
1, 167,62 23,700) 
1,189,334,300 

a 759, 200 
1.285,788,800 


*320,170,350 $1,320,867,600 


1909, 


Surplus Deposits, 
Reserve. 


, = 


40,526.752 
29,262, 675 
39,788,525 
62,352,900 
47,910,006 
66,098,800 


422,820, 1 


Surplus 
Reserve. 


$20,957,300 


WwW 27,697,375 


1,320,176, 400 
= ce 
17,300 


59,083,575 
65,608,970 

89.655 
33.589, 120 
28,130,650 


September 


November 
December... 





+52.989,425 


loans, $1,347,145,306 on 
* Deficit. 


Deposits reached the highest amount, $1,425,375,000, on November 28, 1908; 
December 5, 1908, and the surplus reserve $111.623.000 on Feb. 3, 1894. 


New York CLeartnc House Banks—ActuaL ConpiTION. 


Dates. Loans, Specie. Legal Tenders. Net Deposity. Reserve Held. 


$1,293,502,006 
1,307,659.000 
1,335,209, 900 
1,334,990,800 
1,347,614,900 


$269.916,100 
284,378,100 
298,565,000 
395,129,300 
294,033,200 


$80,922,000 $1,344 
86,069,800 
82,239,300 
82,873, LOO 
81,485,900 


534,900 
376,585,800 
.413,811,600 

742m, 320,500 
.419,196,200 


$350,838,100 
370,447 900 
380,804,300 
388,002.400 
375,519,100 


StaTE BANKS AND TrusT COMPANIES OUTSIDE OF CLEARING HousE—AVERAGE CONDITION. 


Reserve on 
De posits 


Loans. Specie. Legal Tenders. Net Deposits. Gross De posits. 


$17,512,200 
18,474,900 
18,829,000 
18,812,500 
19,530,400 


$283,873,200 
303,284,160 
320,583,600 
343,002,100 
354,725,500 


$1,061,461 ,400 
1,056,502,900 | 
1,036,530,300 
1,043,370,900 
1,061,536,200 | 


$92,228,600 
92,826,200 
93,946.400 
9.870.900 
108,179,500 


$98,579,600 31, 


1,128,588,300 
978,003,900 1, 

1 

1, 


12: 
145. 499,800 
148,949,000 
175,690,800 
1,201 371,800 


963,987,600 
976,015,700 
1,001,084,100 


STATE BANKS—AVERAGE CONDITION. 


Reserve on 


Loans. 
a De posits. 


Specie. Legal Tenders. Gross De posits, 


$92,186,060 
95,669,300 
99,423,900 
100, 193; 100 
99,527,100 


3 aaa ete, — 
2. 900 3A 3,8 
52,708,300 
53,449,500 


2 
53,598,500 350, 424,600 


Trust COMPANIES—AVERAGE CONDITION. 


Reserve on 


Loans. 
Deposits. 


Specie. Legal Tenders, Gross Deposits. 


$87,293.800 
963,076,500 
942,958,400 
950,494,100 
969,524,800 


$86,058,500 
86,852,500 
88,107 800 
94,125,700 
102,358,900 


$ 9,396,700 $1,018,260,500 
10,230,400 1,035,803.400 
10.328,100 1.037,721,100 
10,580,100 1,064,906,300 
11,330,700 1,092,178,000 


$254,390,900 
273,289, 300 
290,172, 9 
312.245, an 
324,479,700 





THE BANKERS 


MAGAZINE. 


Non-MeEMBER BaANnKS—NEwW YoRK CLEARING-HOUSE. 


| 
Loans and 
Investments. 


Deposits. | 


| 
Specie. 


| 
| 
| 





93,995,200 
93,285,100 
92,615,660 | 





Loans, 


ya $111 872,806 $6,449,200 


6,456,900 
117,081,300, 6,474,800 
113,411,200, 6,517,400 
111,097,600 6,437,100 


Besson BANKS. 


| 


Deposits. Specie. 





~ $207, 079,000 | §252,527,000 
000 | 256,507,000 


,000 | 267,649,000 


Loans. 


$251,101,000 
251,873,000 
25?,859,000 


| 


$24,064,000 
25,873,000 
28,011,000 
28,814,000 
27,962,000 


| 266,510,000 
262,238,000 


PHILADELPHIA BANKS. 


Deposits. 


| Legal ten- 
der and 
bank notes.| 


$8,540,000 
&. 749,960 


8 of, 300 
8,789,200 


| Lawfut Money 
Reserve. 


Deposit 

\with Cletr- 

ing- House 
agents. 


other 
banks. 


Deposit in 
aw. Y. 


Surplus 
Reserve. 





$14,130,700 
14,471,500 
16,499,600 
14,220,000 
13, 620,2 200 


046,700 








$6, 525, 10 0 
o 756175 

33,900 

7,308,700 





Legal ® 


Tenders. | Circulation. 


[+—_— 


$9,163,000 
9,379,000 
9,344,000 
9,317,000 
9,385,000 


Circulation, 


Clearings. 


$168,195,600 
186,371,600 
197,952,300 
179,321,500 





$300.579,000 
307,615,000 


$72,87 
7 


6, 
03. 


306,171,000 


2, 
6, 
79, 


314,093,000 
14,346,000 
14,506,000 
14,702,000 


$129,505,600 
799,300 
135,890,700 
125,322,100 


000 
000 
Oc0 
000 


7 
? 
} 78, 
252,069,000 | 79.513, 
251,319,000 304,472,000 81,605, 14,897,C00 


GOLD AND SILVER IN THE EUROPEAN BANKS. 


Dec. 1, 1908. | 


Jan, 1, 1909. Feb. 1, 1909, 





Gold. 


Silver. 


Gold. Silver. Gold. 





England....... veaibiaiae £35,577,7 714 


— Seitnawun Runwnaaens 
Italy 
Netheriands as 
Nat. Belgium 
Sweden 


4,140,000 
4,248,000 
4,705, 
1,732,000 


ee o¢eennne £458,593,740 





RATES FOR 


Banxeas’ 


WEEK ENDED. 
60 days. 


4. 8510 @ 4.852) | 


4.8490 @ 4.8500 
4.8500 @ 4.8510 
4.8500 @ 4.8505 
4.8510 @ 4.8520 


surplus reserve increased from 
to $27,697,000, but is $13,000,000 
was a year ago. The trust 


000 | 





£114,410,852 


£455,694,489 


£30,782, 402 £34,254,376 
145,396,426 
44,713,650 
403,000 
49,531,000 
15,827,000 
37,664,000 
9,068,800 
4,218,667 


4,733,000 
__1,604,000_ 


£113,121,818 |£471,759,919 


121, 451. ‘000 | 


1.656.000 
£110,582,215 








STERLING AT CLOSE OF Eacu WEEK. 


STERLING. 


"Sight. 


4.8705 @ 4.8710 
4.8720 @ 4.8725 
4.8735 @ 4.8740 
4.8720 G 4.8730 
4.8760 @ 4.8770 


$20,957,000 


less than it 


companies’ 


statement shows an increase of $74,000,000 


in gross deposits, of 


$18,000,000 in legal 


tenders and specie and of $70,000,000 in 


reserves on deposits. 


Prime 
commercial, 


Documentary 
Sterling, 
60 days. 


Cahle 
transfers. 


Foreign Banxs.—The Bank of England 
last month began to accumulate gold again 
and gained $17,000,000 for the month. ‘The 
Bank of France added $29,000,000 more to 
its stock, making a total of nearly $120,000,- 
000, gained in three months. The Bank of 
Germany gained $35,000,000 during the 
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month. Compared with a year ago all the of long sterling, and an increase of 55 
principal banks excepting the Bank of Eng- points in short and a similar increase ip 
land have more gold than then. That in- — cables. 
stitution shows a_ loss of $20,000,000, Money Rates Arroap.—The Bank of 
France a gain of $190,000,000, Germany a England on January 14 advanced its rate 
gain of $60,000,000, Russia a gain of $23, of discount from 24% to 3 per cent. The 
000,000 and Austria-Hungary of $17,000,- lower rate had prevailed since May 28, 1908. 
000. Open market rates are also higher in Lon- 
Foreign Excuance.—tThe sterling ex- don, but have declined at Paris and Berlin, 
change market was dull and was influenced Discounts of sixty to ninety-day bills in 
mainly by the conditions prevailing in Lon- London at the close of the month were 
don. At the close of the month the market 254@2% per cent., against 2 per cent. a 
was strong, being affected by the demand month ago. The open market rate at Paris 
to remit for securities. Compared with a was 1%@2 per cent. against 25 per cent. 
month ago there is no change in the price a month ago, and at Berlin and Frankfort 


FoREIGN ExcHANGE—ACTUAL RATES ON OR ABOUT THE First OF Each MonTB. 


Nov. 1. Dee. 1. Jan, 1 





4.8446— 


a 
| 
= 


Sterling Bankers—60 days 
Sight 


er 
F3-F er 


“ “ 


wi Commercial long 
nad Docu’tary for paym’t.. 
Paris— Cable transfers 


woe 
| , 4% 


“ 


aS 1 1 | RR RAR 
AA SOC > pe ee 
DO me 0 Do 


= 
Ome aur Lote emt or 


~ 
on 
‘a’ a”. ~ 
' 
a 
KL 


Berlin—Bankers’ 60 days.......... 
ssi Bankers’ sight............ 

Amsterdam— Bankers’ sight 

Kronors—Bankers’ sight 

Italian lire—sight. 


43g— 
3 I2— % 
5.16%4— 5.1614 — site 16% 


Bas | K 








BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 


est 30, 1908. | Oct. 31, 1908. | Nov. 30, 1908.| Dee. 31, 1908. Jan. 30, 1909. 





Circulation........... Sisvcceesion ° £29, 549,700 £28,558,400 er 600 £3'),319.200 £29,134,000 
Public deposits.... ae ‘ial 1 7,650,100 9,275,609 7,924,600 7,398,700 
Other deposits 2,516. % 41,296,200 42,793,200 53,603,000 43,277,800 
Government securities. aie 14,730,500 14,730,533 14,730,533 14,861,155 
og rrr 26, 237" 100 25,655,300 29,592,700 45,086,700 29,862,510 
Reserve of notes and coin 26, 917, "300 26,267,100 25,501,500 19,431,200 24,010,900 
Coin and bullion.................. 38,027,545 5,396, 35,577,714 3,732 402 34,056.94 
Reserve to liabilities........ niet 53.62: 48.928 31.608 47.38% 
Bank rate of discount.. 26s 216 Py 24 3% 
Price of Consols ‘2% per cents. 8) : Biv, &33, 
Price of silver per ounce.. ve 2 4 234d, 22 fad. 2: 24d. 





MONTHLY RANGE OF SILVER IN LoNDON—1907, 1908, 1909. 


1907, 1908, 1909, 1907, | 18, 1909, 
MONTH. = MONTH. = — 
High Low.| High Low, High Low. High Low. Hiygh| Lou | High! Low. 








January 314 
February é 3% 


2 
o 


2434 239% 31ts a 
eit sia September...... 31'4 
October 307g «27,6 
November...... 265% 
December 2633 | 245, 


iS 


SERRE 
Sk 
eva 


Brows 


3 


FoREIGN AND DomEsTIC CoIN AND BULLION—QUOTATIONS IN NEW YORK 
Asked, Bid. Ashked- 


ee . BE $4.88 Mexican doubloons “munis _* 50 $15.65 
Bank of England notes......... ee 4.85 4.88 Mexican 20 pesos...... 19.65 


Twenty francs.............6+ me coe Bi x TOR GUlIGSrS.......000000 
eee 


Twenty marks.............. cseses aE F Mexican 


Twenty-five pesetas...... “een ¥ Peruvian soles 


4.00 
51 
39 


Spanish doubloons...... ia emamaiamal *. 15.50 65 Chilian pesos “39 

Bar silver in London on the first of this month was quoted at 24d. per ounce. ;* York 
market for commercial ‘silver bars, 524 @535c. Fine silver (Government assay), 5244 @ 5334c. The 
Official price was 52%c. 
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EXPORTS AND IMPORTS OF THE UNITED STATES. 


- MERCHANDISE. 
MONTH OF , 
NOVEMBER. Gold Balance. Silver Balance. 





Exports, Imports. Balance. 


$174,819,566 $77,768,634 Exp., 307, 050,932 Imp., $15,765,642 | Exp., $4,436,998 
145,253,259 96,566,759 = 8,686, 500 Exp., 10,166,643 = 1,861,706 
199,738,520 101,142, 69 98° 595,721 Imp., 1,360,349 | 3,503,403 
190,399,977 134, 349.760 56.050, 217 = 5,736,342 3,405,636 
207,119,996 92:241,984 114, 878, = = 43,444,074 191,662 
188,813,638 111,956,052 76 857.58 Exp., 2,285,169 343,999 








1,484,753,083 995,494,327 | Exp., 489,258,756 Imp., 20,920,862 -, 16,635,834 

1,451,318,740 = 1,035,909.190 “415,409,550 Exp., 36,408,593 “© 24,048,203 

; 7 1,179,144,550 447,846,245 Imp., 3,498,938 21,573,967 
1,320,501 572 477,741,862 i 108,870,222 16,729,2! 

1,423,169,820 500,256,385 a 88,182,391 15,713, 506 

1, 116,402,243 636,905,688 Exp., 30,969,357 9,640,705 





NATIONAL BANK CIRCULATION. 


Oct. 31, 1908, | Nov. 30,1908. | Dee. 31, 1908. | Jan. 31, 1909. 





Total amount outstanding seeee. $665,844,192 $67,178,177 $677,068, 165 $676, 673, 092 

Circulation based on U.S. bonds........ eee. 626,778,555 614,907,265 628,786,205 630,309,637 

Circulation secured by lawful money........ 39,065,637 52,270,912 48,281,960 46,363,455 

U. 8. bonds to secure circulation : 
Four per cents. of 1925 14,960,450 14,588,450 14,085,950 14,026,950 
Three per cents. of 1908-1918.. 10,468.520 12,005,580 | 11,966,080 
Two per cents. of 1930 554,700,700 552,878,200 552,684,300 
Panama Canal 2 per cents, 1916-1936 a 38,558,680 39,019,460 | 34,219,440 
Panama Canal 2 per cents, 1918-1938. . me Z sis 13,363,020 
Certificates of Indebtedness 3 per cent. 15,936,500 


Total $632,624,850 $618,497,940  $631,318,790 | $635,214, 560 








The National Banks have also on deposit the following bonds to secure public deposits: 4 per cents. 
of 1925, $6,487,750: 3 per cents. of 1908-1918, $7,778.900: 2 per cents. of 1930, $45,699,450; Panama Canal 2 per 
cents, 1916-1936 $13,179,700: Panama Canal 2 oy! cents, 1918-1938 $1,630, 000; District of Columbia 3.65’s, 
1924, $2,343,000; Hawaiian Islands bonds, $1,479,000; Philippine loan, $7. 861,000; state, city and rail- 
road bonds, $34,889,846; Porto Rico, $541,000; a total of $121,889,646. 


UNITED States TREASURY RECEIPTS AND EXPENDITURES. 


RECEIPTS. | EXPENDITURES, 

January, Since January, Since 
Source, 1909, July 1, 1908. Source. 1909, July 1, 1968, 
$23,818,870 $162,821,947 Civil and mis. ....cc0<- ici se yey $99,028,409 
672.( 7 412.566 - 11,030,866 79,085,418 
SS or | a 9.313.387 67,803,898 
Miscellaneous..... evccecee +, 4,989,474 30,668,779 Indians “006! 10:405,095 
Pensions....... ‘ 3914,965 93,917,424 
Public works 2 9,238,529 56,408,056 
Total. ...0« $47,480,428 $340,903,292 Interest... 3,276,444 14,069,435 


Excess of receipts.......... *$15,543,882 *$79.814,443 Total $63,024,260 $420,717,725 
*Excess of expenditures. 


2% per cent., against 2% per cent. a month — $20,000,000. The excess of exports over 
ago. imports was $76,000,000, as compared with 

Sitver.There was a steady advance in $114,000,000 in 1907. ‘There was a net ex- 
the price of silver in London in the early — port of gold of $2,000,000 during the month 
part of the month, from 23 3-16d. to as against net imports in December, 1907, 
24 3-8d. Later the market became weaker — of $43,000,000. The total figures for the 
and at the close of January the price was year show exports of merchandise of $1,- 
23 7-8d., a net advance for the month of 753,000,009. While this is a decrease of 
11-16d. $170,000,000 from the total for 1907, it is 

Foreign Trave.—The December exports — the largest reported for any other year ex- 
of merchandise were valued at nearly $189,- cepting 1906 when the exports were $45,- 
000,000, the smallest for any corresponding 000,000 larger than in 1908, Imports 
month since 1904 and $18,000,000 less than reached $1,116,000,000, the smallest since 
in December, 1997. Imports were about 1904 and $307,000,000 less than the high 
$112,000,000, exceeding those of any other record made in 1907. ‘The balance of ex- 
December except in the year 1906 when they — ports for the year was about $637,000,000, 
were $134,000,000. Compared with Decem- — the largest for any year except 1900, when 
ber, 1907, there was an increase of nearly the net exports aggregated $649,000,000. 
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UnitTEpD States Pusiic Dest. 


(nterest-bearing debt: 
Consols of 1930, 2 per cent 
Loan of 1925, 4 per cent......... 
Loan of 1908-1918, 3 per cent 
Panama Canal Loan of 1916, 2 per cent 
Panama Canal Loan of 1918, 2 per cent 
Certiticates of Indebtedness 1%'8 


Total interest-bearing debt..... ares 
Debt on which interest has ceased... 
Debt bearing no interest: 
Legal tender and old demand notes................. 
National bank note redemption acct 
Fractional currency.............. Sanne eR eKeseenes 


Total non-interest bearing debt 
Total interest and non-interest debt 
Certificates and notes offset by cash 
Treasury : 
Gold certificates,..... ‘ 
Silver certificates.. 
Treasury notes of 1890 . 


PE on OID RING MOB iois sv ivaciscscsiccccccccns 
regate debt 
in the Treasury: 
Orotal cash assets ...... 
Demand liabilities..... 


Balance..... Aneiaa Nas wlanetaie pane Warnecbetedsaeea 
Gold reserve 
Net cash balance...... 


Total debt. less cash in the Treasury 


Nov. 1,1908, | Dec. 1, 1908. 


Jan. 1, 1909. Feh, 1, 1909. 


$646,250,150 
118,489,900 
63,945,460 
54,631,980 


__ 13,936,500 
$897,253,990 


3,108, 


$646, 250,150 
118,489,900 
63,945,460 
4,631,980 


$646,250,150 
118,489,900 
63,945,460 
54, irr -980 


$616,25),150 
118,480,900 
63,945,460 
54,631,680 


$912,900.850 
3,448,935 


346,734,298 
46,905,160 
6,861,924 
$400 507 B82 
1,316,851, 168 


$883.31 7,490 
3,647,265 
346,734,208 
50,259,945 
6,861,924 


$403,856, 167 
1,290,820,923 


$913.307,490 
3,373,705 
346,734,208 
43,550,967 
6,861,357 
$397 146,623 
1,313,827,818 


346,784,298 
30 


$392,665.652 
1, 293,657,878 


863,262,869 858,272,869 
488,125,000 y 
4,649,000 000 


1,356,036, 869 $1,354,084,869 $1.349,6°6,869 
2,646,857,792) 2.670,986,037  2,663,514,687 


864,263,869 
450.898,000 


850,817,869 
488,793,000 
4,705,000 _ 


$l, 344,315,869 
2,637, 973,747 


770,503,682 
1°453,621,429 


$316, R22, 253 
166,882,253 


$316, 882,253 
9 76,775,625 


$1,772,900,071 1,796,198, 759 
1,471,512.709, 1,476,697,342 


$301,387.36  $319,501.417 
150,000.00 150,000,000 
151,387,36 169,501,417 


$319,501,417 
997,349,751 


1,765,303,524 
1, 465,601,928 
$299,701 585 


150,000,000 
149,701,585 





$301,387 ,362 
989,433,561 


299,701 F85 
1,014,126,253 


MoNEY IN CIRCULATION IN THE UNITED STATES. 


Nor. 1, 1908. 


Gold coin 

Silver dolla 

Subsidiary silver.. 

Gold certificates. 

ee CR occccrcccicnvescceccscsce 
Treasury notes, Act July 14, 1890. 

United States notes,..... SanienssGueeseewners 
National bank notes 


Population of United States 
Circulation per capita 


$610,060,562 
74,740,245 
131,663,701 
807,246,359 
483,899,542 
4,691,225 
342,994,056 
643,202,001 


$3,098,498,021 
"87,971,000 
$35.22 


Dec. 1, 1908. Jan. 1, 1909. 


Feb 1, 1909. 


$616,998,061 
75,213 693 
133,260,340 
813,644,339 
480,742,500 
4,638,857 
343,637, 183 
649,426,060 
$3,117,561,033 


88,090,000 
$35.39 


a 5, = 0 


801,860,; 0 
470,837,799 

4,589,189 
336,422,969 
651,780,438 


eee: ‘ 
4,509,724 
338,019,020 
$38,910,371 
$3,091,312,546 
88,328,000 
$35.00 


$3,092.315.703 
£8,209.000 
$35.06 


SUPPLY OF MONEY IN THE UNITED STATES. 


Oct. 1, 1908, 


. $1,643,681,386 
568,260,982 
145.770.090 
346,681,016 
675,612,327 


$3,380,005,801 


Nov. 


Gold coin and bullion 
Silver dollars sesidesoewn 
Subsidiary silver...... ksennene 
United States notes, 
National bank notes... 


Total.... 


eee eeeeereeereee oe 


For the first time in 
ment of gold was against the country last 
year, nearly $31,000,000 being exported. In 
1907 there were net imports of gold amount- 
ing to $88,000,090 and in 1906 to S108,000,- 
000. Silver exports were the smallest in 
many years and fell below — $10,000,000. 
Until 1906 the net exports of silver usually 
exceeded $20,000,000 a year. 

National Bank  Circutatrion.—Nearly 
$4,000,000 additional bonds were deposited 
to secure bank circulation in January, al- 
though the total notes outstanding  de- 


four years the mov- 


$1,649,358,744 
568,259,812 
150,985,870 
346,681,016 
665,844,192 


$3,381,079, 734 


1, 1908, Dec. 1, 1908. Jan. 1, 1909. Feh. 1, 1909. 


$1,658,844, 151 
558,259.812 
151,173,805 
346,681,016 
607,178,177 


$3,392, 136,961 


346, 681, ‘O16 
676,673,092 


346, 681. ‘016 
677,068,165 


$3,390,116.912 — $3,395,030,775 


creased about $400,000. There was an in- 
crease of 81,600,000 in bond secured circu- 
lation and a decrease of 82,000,000 in cireu- 
lation secured by deposit of lawful money. 
There was a reduction of nearly S11,000,000 
in bonds deposited to secure public deposits, 
the Government now withdrawing deposits 
from the national banks in order to meet 
accruing deficits. 

GOVERNMENT Revenves AND Dispurst- 
MENtS.-The United States Treasury con- 
tinues to report an increasing deficit. In 
January it exceeded $15,500,000, making 
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since July 1 last a total deficit of almost 
$80,000,000. In January, 1908, there was a 
deficit of $9,000,000 and for the seven 
months ended January 31, 1908, of $19,000,- 
000. Receipts for the current fiscal year 
show a decrease of $26,000,000, of which 
$16,000,000 was in customs, while expendi- 
tures increased $35,000,000. The principal 
items showing an increase are war $15,000,- 
000, civil and miscellaneous $13,000,000, 
pensions $6,000,000, and Indians $2,000,000. 

Unirep States Prsriic Destr.—The net 
cash balance in the Treasury was reduced 
in January from $319,000,000 to $299,000,- 
000 and the total debt less cash in the 
Treasury increased from $997,000,000 to $1,- 
014,000,000. There was no important change 
in the interest bearing debt, but gold cer- 
tificates were increased $6,000,000 and silver 
certificates reduced $10,000,000. The na- 
tional bank note redemption account was 
also reduced $3,000,000. 

Money 1N Circunation IN THE UNITED 
Srares.—There was a_ decrease in the 
amount of money in circulation in January 
of $1,000,000, reducing the per capita from 


BANK AND TRUST 


Corrected to 


NEW YORK BANK STOCKS. 
Reported by Hornblower & Weeks, members 
New York and Boston Stock Exchanges, 
120 Broadway, New York. 
Div. Rate. 
Aetna National Bank ° 
Amer. Exchange Nat, Bk. 
Bank of America 
Bank of the Manhattan 
Co. (par $59) 
Bank of the Metropolis 
Bank of N. Y., N. B. A. .. 
Bank of Washington 
Heights 
Battery Park 
Bowery Bank 
Bronx Borough Bank 
Century Bank 
Chase National Bank 
Chatham’ National 
(par $25) 
Chelsea Exchange 
Chemical National Bank.. 
Citizens’ Central Nat, Bk. 
Coal & Iron Nat. Bank... 
Colonial Bank 
Columbia Bank 
Consolidated Nat. Bank... 
Corn Exchange Bank 
East River National 
(par $25) 
Fidelity Bank 
Fifth Avenue Bank 
Fifth National Bank 
First National Bank 
Fourteenth Street Bank... 
Fourth National Bank.... 
Gallatin National Bank 
(par $50) 
Garfield National 
German-American 
(par $75) 
German Exchange 
Germania Bank 
Greenwich Bank 


Bid. Asked. 
165 175 
2521%4 257% 


550 570 


320 
375 
320 


250 
112 
320 
300 
165 
300 


Nat. Bank.. me 


Bank 
1 


3ank.. 


Bank 


Bank... 2 
Bank 


Bank.. 
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$35.06 to $35.00. The changes in the dif- 
ferent classes of currency were varied and 
in some cases exceptionally large. Gold 
coin decreased $13,000,000 and gold cer- 
tificates increased $36,000,000. Silver dollars 
increased $300,000, silver certificates de- 
creased $9,000,000 and fractional _ silver 
decreased $3,000,000. United States notes 
increased $1,500,000 and national bank 
notes decreased $13,000,000. 

Money 1N THE Unrrep States Treasury. 
—By withdrawing deposits from the na- 
tional banks, the Government retained most 
of its net cash in the Treasury, the decrease 
for the month being only $3,000,000. ‘The 
Treasury lost $28,000,000 in net gold but 
gained $10,000,000 in silver dollars, $4,000,- 
000 in fractional silver and $12,000,000 in 
national bank notes. 

Suppty oF Money IN THE UNITeD States. 
—The stock of money in the country was 
reduced $4,000,000 in January, a loss of 
nearly $5,000,000 being shown in gold. 
There was an increase of $1,000,000 in sub- 
sidiary silver and a decrease of $400,000 
in national bank notes. 


COMPANY STOCKS. 


Feb. 20, 1909. 


Bid. Asked. 
530 


Div. Rate. 
Hanover National Bank... 16 
Importers & Traders Nat. 
Bank 
Irving Nat. Exchange 
Jefferson Bank 10 
Liberty National 20 
Lincoln National Bank.... 8 
Market & Fulton Nat. Bk. 10 
Mechanics National Bank 12 
Mercantile National Bank. .. 
Merchants Exchange Na- 
tional Bank (par $50). 6 
Merchants National Bank 
(par $50) 
Metropolitan 
Mount Morris 
Mutual Bank 
Nassau Bank (par $50).. 
Nat. Bank of Commerce.. 
Nat. Butchers & Drovers 
Bank (par $25) 
National City Bank 
National Copper Bank.... 
National Park Bank 
New Netherlands Bank... 
N. Y. County Nat. Bank. 
N. Y. Produce Exchange 
Bank 
Night & Day Bank 
Nineteenth Ward Bank... 
Northern Pank 
Pacific Bank (par $50)... 
Peoples’ Bank (par $25).. 
Phenix National Bank 
(par $20) 
Plaza Bank 
Seaboard National Bank.. 
Second National Bank.... 
Sherman National Bank.. 
State Bank 
Twelfth Ward Bank 
Twenty-third Ward Bank. 
Union Exchange Bank.... 
West Side Bank 
Yorkville Bank 


570 
185 
185 
530 


555 
185 
180 
500 
450 
265 
255 
165 


160 


160 
175 


20 
Bk. 8 


Bank 





MONEY, TRADE 


NEW YORK TRUST COMPANY STOCKS. 
Div. Rate. Bid. Asked. 


Astor Trust Co. as 300 315 
Bankers Trust Co. } 590 
Bowling Green Trust Co.. 2 375 
Broadway Trust Co. , 33 
Brooklyn Trust " 2 400 
Carnegie Trust m ae 185 
Citizens Trust Co. “ie 125 
Central Trust Co. 2000 
Columbia Trust Co. 
Commercial Trust 
Empire Trust Co. 
Equitable Trust Co. 
Farmers Loan & 

Co. (par $25) 
Fidelity Trust Co. 
Fifth Avenue Trust Co.... 
Flatbush Trust Co. 
Franklin Trust Co. 
Fulton Trust Co. 
Guaranty Trust Co. 
Guardian Trust Co. 
Hamilton Trust Co. 
Home Trust Co. 
Hudson Trust Co. 
lines Co. Trust Co. ..:. 
Knickerbocker Trust Co... 
Lawyers’ Mortgage Co. 
Lincoln Trust Co. 
Lawyers’ Title 

Trust Co. 
Long Is. Loan & Trust... 
Manhattan Trust Co. (par 

$30) 
Mercantile Trust Co...... 2 
Metropolitan Trust Co..... 2 
Morton Trust Co. 
Mutual Alliance Trust 
Nassau Trust Co. 
N. Y. Life Ins. & Trust Co. 5 
N. Y. Mtg. & Security Co. 
N. Y. Trust Co. $ 
Peoples’ Trust Co. 
Standard Trust Co. 
Title Guar, & Trust Co... 16 
Trust Co. of America..... 
Union Trust Co. 1100 
U. S. Mtg. & Trust Co.... 20 370 
Van Norden Trust Co. ... 10 255 
Washington Trust Co. .... 400 
Windsor Trust Co. ) 130 


BOSTON BANK STOCKS. 


Reported by Hornblower & Weeks, members 
New York and Boston Stock Exchanges, 
60 Congress St., Boston. 


Name. 


Atlantic National Bank 

Boylston National Bank 
Commercial National Bank 

Eliot National Bank 

Faneuil Hall National Bank 

First National Bank 

First Ward National ‘Bank 

Fourth National Bank 

Merchants’ National Bank 
Metropolitan National Bank 
National Bank of Commerce .... 6 
National Market Bank, Brighton 6 
Nat. Rockland Bank, Roxbury 8 
National Shawmut Bank 

National Union Bank 

National Security Bank 

New England National Bank 

Old Boston National Bank 

People’s National Bank, Roxbury 
Second National Pank 

South End National Bank 

State National Bank 

Webster & Atlas National Bank. 
Winthrop National Bank 


* No public sales. 


AND INVESTMENTS. 


BOSTON TRUST COMPANIES. 


Last 


Name. Sale. 


American Trust Co. f 345 
Bay State Trust Co. s 
Beacon ‘Trust Co. 185 
Boston Safe D. & T. Co. 369 
City Trust Co. 410 
Columbia Trust Co. § 120 
Commonwealth Trust Co. Lak 16514 
Dorchester Trust Co, oe 105 
Exchange Trust Co. bis * 
Federal Trust Co. : 130 
International Trust Co. 400 
Liberty Trust Co. bd 
Mattapan D. & T. 201 
Mechanics’ Trust Co. 


New England Trust Co. 
Old Colony Trust Co. 
Puritan Trust Co. 
State Street Trust Co. 
United States Trust Co. 


* No public sales. 


CHICAGO NATIONAL BANK STOCKS. 


Reported by Hornblower & Weeks, members 
New York and Boston Stock Exchanges, 
152 Monroe St., Chicago. 


Div. Bid. Asked. 


National Bank... § 190 200 
National Bank, 
Evanston 10 248 258 
Commercial National Bank 12 
Continental National Bank 8& 
Corn Exchange Nat. Bank 
Drovers’ Deposit Nat. Bk. 
First National Bank 
First Nat. of Englewood. 
Ft. Dearborn Nat. Bank. 
Hamilton National Bank.. 
Live Stock Exchange Nat. 
Bank 
Monroe National Bank.... 
Nat. Bank of the Republic 
National City Rank 
National Produce Bank... 
Oakland National Bank.. 
Prairie National Bank.... 


3ankers’ 
City 


CHICAGO STATE BANKS. 


Div. Rate. Bid. Asked. 


American Tr. & Sav. Bk.. 21° 222 
Central Trust Co. 7 34 147 
Chicago City Bank 56 165 
Chicago Savings Bank.... 6 22 32 
Colonial Tr. & Sav. Bk... i 200 
Drexel State Bank 5 35 ees 
Drovers’ Tr. & Sav. ues 190 
Englewood State Bank.... 6 q 120 
Hibernian Banking Assn.. d 
Harris Tr. & Sav. Bank... § 235 
Illinois Tr. & Savy. Bk....16-4ex. 
Kenwood Tr. & Sav 5 
Lake View Tr. & ; 
Merchants Loan & Tr. 
Metropolitan Tr. & 
Northern Trust 
North Western Tr 
Bank 
Prairie State Pank 
Railway Exchange 
Royal Trust Co. 
So. Chicago Sav. Bank. 6 
State Bank of Chicago... 12 
Stock Yards Savings Bank 6 
Union Bank 6 
Union Stock Yards Bank. 6 
Western Tr. & Sav. Bank 6 
Woodlawn Tr. & Sav. Bk. 6 


Bank.. 





NEW EDITION, JUST PUBLISHED 


THE NEGOTIABLE 
INSTRUMENTS LAW 


AS ENACTED IN 


Alabama. Kansas. Nevada. Rhode Island. 
Arizona. Kentucky. New Jersey. Tennessee. 
Colorado. Louisiana. New Mexico. Utah. 
Connecticut. Maryland. New York. Virginia. 
District of Columbia. Massachusetts. North Carolina. Washington. 
F'orida. Michigan. North Dakota. West Virginia. 
Idaho. Missouri. Ohio. Wisconsin. 
Illinois. Montana. Oregon. Wyoming. 
Iowa. Nebraska. Pennsylvania. 


THE FULL TEXT OF THE STATUTE WITH COPIOUS ANNOTATIONS 
Third and Revised Edition, 1908 
By JOHN J. CRAWFORD, of the New York Bar 


BY WHOM THE STATUTE WAS DRAWN 


ie adoption of this Law so generally by the different States has made it one 


of the most important statutes ever enacted in this Country, and isof special 
interest to every banker. Hardly any case now arises upon a negotiable in- 
strument, but requires the application of some provision of the Act. 


The standard edition of the Law is that prepared by the draftsman. In this 
THIRD EDITION, the author has cited upwards of two hundred new cases, in 
which the statute has been construed or applied. This is the only book in which 
these cases are collected. These are not only important in the states where they 
were rendered, but also in all other states where the statute is in force. 


All of the original annotations are preserved. These are not merely a digest 
and compilation of cases, but indicate the decisions and other sources from which 
the various provisions of the statute were drawn. They were prepared by Mr. 
Crawford himself, and many of them are his original notes to the draft of the Act 
submitted to the Conference of Commissioners on Uniformity of Laws. 


A specially important feature is that the notes point out the changes which 
have been made in the law. 


CRAWFORD’'S ANNOTATED NEGOTIABLE INSTRU- 
MENTS LAW, (Third Edition, 1908) 


Is a neat octavo volume, bound in law canvas. Price $3.00 net, but sent by 
mail or express, prepaid, on receipt of the amount. 


BANKERS PUBLISHING CO. 


90 WILLIAM STREET, NEW YORK 
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NEW YORK CITY. 


—The American Bankers’ Association, 
through Secretary Fred. A. Farnsworth, has 
issued a letter with regard to a system of 
numbering and lettering checks and drafts 
under a plan outlined by the Clearing- 
House Section of the Association. The 
letter calls attention to a circular addressed 
last May to the banks of the twenty-five 
largest clearing-house cities of the coun- 
try, which described the system, and con- 
tained a key showing the lettering of the 
cities from A to Y, and the numbering of 
banks according to their clearing-house 
number. It is stated that while the sug- 
gestion has been taken up by some of the 
banks, the plan as yet has not been uni- 
versally adopted, and as much time, it is 
claimed, can be saved in transit depart- 
ments by the system, its general adoption is 
sought. In again drawing attention to the 
matter, Secretary Farnsworth encloses a 
new form of check and draft embodying a 
suggestion received from several banks. © It 
is noted that where the old form has been 
adopted it will not in any way interfere with 
the plan proposed in the new form, which 
involves merely a consolidation of the letter 
and number. The circular concluces with 
the request that the banks when getting out 
new checks or drafts adopt this system, 
which, when its use becomes more general, 
will, it is felt, work a decided advantage 
to the banks. 


Depositors in’ several trust companies 
of the city have received notices of a re- 
duction or restriction of interest on their 
deposits. This action by the companies, it 
is said, is an effect of the new law which be- 
came operative on February 1 and provides 
for an increase of the cash reserves of trust 
companies to a fifteen per cent. minimum, 
In general about one-half per cent. has 
been shaded off the rate of interest. In 
addition some of the companies which 
have not as yet announced any change in 
their rate of interest have come out with 
the statement that hereafter no interest 
at all will be paid on daily balances of less 
than $1,000. 


Plans have 
Hamilton Bank 
217) West) 125th 


been filed for enlarging the 
building at 218, 215 and 
street, in) which are lo- 


cated the offices of the bank, now a branch 
of the Northern Bank of New York. Two 
new stories are to be added, making it 
seven stories high. The improvements are 
to be made at a cost of 848,000 from 
designs by George H. Griebel, as archi- 
tect for the Bank Building Company of 
Harlem as owner. 
Plans have been filed with Buildings 
Superintendent Murphy for remodeling the 
basement and main stories of the offices of 
the Bankers’ Trust Company, of which 
Edmund C. Converse is president, in the 
Smith building, No. 7 Wall street, owned 
by the estate of W. Wheeler Smith. The 
improvements will include the installation 
of a new staircase, new ornamental marble 
screens and desking, and will be made 
from designs by Mason R. Strong, archi- 
tect, for the company. 


Stockholders of the Lincoln Trust Com- 
pany have authorized an increase of the 
capital stock from $750,000) to $1,000,000, 
No better proof than this could be offered 
to show the rapid growth of the company’s 
business during the past year, for it will 
be remembered that during the days of 
the panic, the capital of $1,000,000 
reduced to $750,000, that depositors might 
be the better secured. And now with the 
return of prosperity, the stockholders have 
voted to restore the original amount of 
capital stock—$1,000,000, 


was 


Otto T. 
dent of the 
York to succeed 
treasurer. 


Bannard has been elected presi- 
Provident Loan Society of New 
James Speyer, who be- 
comes 

At the annual meeting of the 
Trust Company, Rebert Dickson was ap- 
pointed an assistant secretary and Arthur 
W. Mellon was appointed trust officer. 


Fidelity 
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RICHMOND, VA. 


Capital, - $200,000 
Surplus & Profits, 855,000 


Most Successful Bank 
COLLECTIONS CAREFULLY ROUTED 


Virginia’s Nationa! 





B-V. SYSTEM FOR LOANS AND DISCOUNTS 


ONE WRITING, WITH EITHER PEN, PENCIL OR TYPEWRITER, MAKES THE 


DISCOUNT REGISTER, LIABILITY LEDGER 
AND MATURITY TICKLER 


THE MOST PRACTICAL SYSTEM EVER 
DEVISED FOR THE PURPOSE. ADAPT- 
ABLE TO BANKS OF ALL SIZES. 


FOR 


FULL PARTICULARS WRITE TO 


BAKER - VAWTER 


COFPANY 


(JONES PERPETUAL LEDSER CO.) 


CHICACO 


NEW ENGLAND STATES. 


The annual banquet of the Massachu- 
setts Bankers’ Association, held at the 
Hotel Somerset, Boston, on Wednesday 
evening, January 27, was the largest in the 
history of the association, and was_ at- 
tended by at least 260 bankers and_ their 
guests. The speakers of the evening were 
ex-Mavor Curtis, Chas. A. Miller of Utica, 
N. Y., Lucius Teter, chairman of the postal 
committee of the American Bankers’ <As- 
sociation. Seated at the table with Presi- 
dent F. W. Rugg were Charles A. Miller, 
vice-president of the Utica, N. Y., Savings 
Bank; Lucius Teter, president of the Chi- 
cago Savings Bank and Trust Company; 
Hon. Edwin U. Curtis; Francis B. Sears, 
vice-president of the National Shawmut 
Bank; James A. Parker, vice-president of 
the Old Colony Trust Company; Francis A. 
Shove, treasurer of the Malden Savings 
Bank; C. A. Ruggles, manager of the Bos- 
ton Clearing-House ; Fred F. Farnsworth, 
secretary of the American Bankers’ Associa~ 
tion; H. M. Batchelder, president of the 
Merchants ‘National of Salem, and I. M. 
Longley, vice-president of the Boston Safe 
Deposit and Trust Company. 


—Arthur W. Pinkham of Lynn, Mass., 
who has been elected president of the Lynn 
National City Bank, is twenty-nine years 
old and is one of the youngest national 
bank presidents in the state. He succeeds 
Frederick S. Pevear, who has been president 
of the institution for sixteen years. Mr. 
Pevear was re-elected president, but im- 
mediately resigned and the directors voted 
Mr. Pinkham into his place. 


Merchants National Bank 


RICHMOND, VA 


Capital, - = $200,000 
Surplus & Profits, 855,000 


Largest Depository for Banks between 
Baltimore and New Orieans 


NEW YORK 


Mr. Pinkham has been vice-president of 
the bank for two years. He is the son of 
the late Charles H. Pinkham and grandson 
of Lydia Pinkham. He graduated from 
Brown University in 1902. He is president 
of the Oxford Club, a member of the Lynn 
park commission, a director of the Security 
‘Trust Company and a trustee of the Lynn 
Institution for Savings. He is unmarried. 


—Following the remodeling of the new 
quarters of the Board of Trade and others, 
the directors of the Gloucester National 
Bank, of Gloucester, Mass., which institu- 
tion is the owner of the building, have de- 
cided to remodel and renovate the banking 
quarters. Workmen are already engaged 
in the labor and when completed the bank 
will occupy quarters much improved and 
more up to date than those of the past. 

A portion of the old directors’ room on 
the front of the building will be taken into 
the new general public banking rooms, 
and new mahogany fixtures and furniture 
installed, and a tiled floor laid. 

The improvements when finished will be 
very marked in comparison to what has 
been in use for so many years. 


—At the annual meeting of the New 
Britain National Bank of New Britain, 
Conn., all the old officers were re-elected. 
They are: Andrew J. Sloper, president; 
David N. Camp, vice-president; F._ S. 
Chamberlain, cashier; Andrew S. Parsons, 
assistant cashier. 


—The First National Bank of Somers- 
worth, N. H., which was obliged to close 
its doors on Dec. 9, reopened for business 
on February 8, and it is said that nearly 
everyone in the town wore a smile. Melvin 
I.. Stevens, the new cashier, well known in 
Somersworth, was kept busy all day greet- 
ing patrons of the bank, and the business 
of the day was most satisfactory, the de- 
posits being large. All who had money in 
the institution were surprised and pleased 
upon looking at their pass books to find 
that they had been credited with interest 
from the date of suspension. 





BANKING 


—George I.. Woodward has been elected 
secretary and treasurer of the South Nor- 
walk (Conn.) Savings Bank to fill the va- 
cancy caused by the death of George F. 
Bearse. 


—There are fifty-two savings banks, 
forty trust companies and thirty-five build- 
ing and loan associations now doing busi- 
ness in the state of Maine, according to 
the report of State Bank Examiner Wil- 
liam B. Skelton of Lewiston. These insti- 
tutions have tetal assets of $140,635,861, a 
gain of $4,257,548 over last year. Includ- 
ing dividends, the deposits in the savings 
banks during the past vear showed a year’s 
increase of $748,963. The percentage of 
gain for the year was 88 per cent., as 
compared with 3.3 per cent. the year before. 

The table of deposits and withdrawals 
gives the total amounts of deposits as $86,- 
131,410, the year’s total additions being 
$18,919,999, against which there were with- 
drawals amounting to $18,171,035. The es- 
timated value of the resources of the sav- 
ings banks above liabilities is given as $9,- 
965,764, against $11,067,770 for the year 
1097. There is an increase of $93,172 in 
reserve fund and of $81,316 in undivided 
profits. 


EASTERN STATES. 


—At the annual meeting of the German 
National Bank of Pittsburgh, J. F. Erny 
was elected president to replace A. A. Frau- 
enheim, who was temporarily chosen’ in 
December as successor to W. W. Ramsey, 
resigned. Mr. Frauenheim again becomes 
vice-president of the bank. With his elec- 
tion as head of the German National, Mr. 
Erny retires as president of the German 
Savings & Deposit Bank of Pittsburgh, in 
which post he is succeeded by J. E. Roth. 


—The directors of the Guardian Trust 
Co. of Pittsburgh, Pa., have elected William 
T. Lyon president of the institution. The 
company will shortly move to its new 
quarters at 329 Fourth avenue. 


—At the annual directors’ meeting of the 
Allegheny Valley Bank of Pittsburgh, John 
Loresch was elected president and Frank 
Leckner was chosen vice-president. F. J. 
Kuesling is cashier. 


Bank 


Merchants National 
RICHMOND, VA. 


Surplus and Profits .. 855,000 


Best Facilities for Handling Items on the Vir- 
ginias and Carolinas 
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THE EQUITABLE 
TRUST CO. OF 


NEW YORK 


Capital - - $3,000,000 
Surplus - - 10,000,000 


Hes opened an office in its New Build- 
ing, Number 618 Fifth Avenue, near 
50th Street, where deposit accounts are 
respectfully solicited of those desiring 
absolute safety with reasonable rates 
of interest or the prompt and efficient 


management of their business affairs. 


Clients and depositors will find there, 
under the general supervision of Vice- 
President Lawrence L. Gillespie, the 
same faithful and detailed attention to 
their interests which characterizes the 
conduct of the down town office. 


Checking Accounts with Interest 


Administration of Estates 
Safe Deposit Vaults Letters of Credit 


H. F. Richards, treasurer of the Federal 
Trust Co. of Philadelphia, has also been 
made secretary of the institution, to fill 
the vacancy due to the resignation of H. 
C. Davis. 


—William B. Vrooman, who is well and 
favorably known in banking circles in Phila- 
delphia, has been elected secretary and 
treasurer of the Peoples Trust Company of 
Philadelphia. Mr. Vrooman has been act- 
ing in the capacity of assistant since the 


‘aeath of former treasurer William H. Har- 


per. 


A meeting of the stockholders of the 
American Bank of Philadelphia will be 
held on March 11 to act on the question 
of increasing the capital from $50,000 to 
$100,000. The institution is located at 
Broad street and Passayunk avenue; it be- 
gan business on June 1, 1908. It is stated 
that there is a likelihood of its conversion to 
the national system. 


—Group II., Pennsylvania Bankers’ As- 
sociation, held their fourteenth annual meet- 
ing February 12, at the Bellevue-Stratford, 
Philadelphia. This group comprises the 
section of Pennsylvania immediately ad- 





THE BANKERS 


Che Albany 
Crust Company 


ALBANY, N. Y. 


ACTIVE and Reserve Accounts 

are solicited and interest paid 
on daily balances. Designated 
depository for reserve of New 
York State Banks and Trust 
Companies :‘': : 2: 2 & 2 


Capital and Surplus, $700,000 


jacent to Philadelphia, but not included in 
it, and the annual meetings are always held 
in this city. Among the topics discussed 
were: “How can bankers guard against the 
over-capitalization of corporations, the se- 
curities of which have become the principal 
offerings?” “Postal Savings Banks,” “Na- 
tional Currency Associations,” and “The 
Twenty-Nine Questions.” In addition to the 
regular programme, the association observed 
the one hundredth anniversary of the birth 
of Abraham Lincoln, and an address was 
delivered by Dr. G. M. Philips, principal 
of the West Chester State Normal School, 
on “T.incoln—a Comparison.” 


The stockholders of the Maryland Trust 
Company of Baltimore have elected J. V. 
McNeal as vice-president. 1. S. Zimmer- 
mann continues as acting president; Car- 
roll Van Ness is secretary; Jarvis Spencer, 
Jr., treasurer; and Ivan Skinner, assistant 
secretary and treasurer. Mr. McNeal, the 
new vice-president, is fourth vice-president 
and treasurer of the Baltimore & Ohio R. R 
Company. 


William D. Hoover has been elected 
president of the National Savings and ‘Trust 


MAGAZINE. 


Ca. of 
Thomas R. J. Jones. 
EK. Francis Riggs, 
Woodbury Blair, second vice-president; 
Frank W. Stone, third vice-president; 
George Howard, treasurer; Charles E. Ny- 
man, secretary; Frank Stetson, assistant 
trust officer; Samuel J. Henry, assistant 
treasurer; Charles C. Lamborn, assistant 
treasurer and assistant secretary. The bank 
has a capital of $1,000,000 and deposits of 
$6,020,800. 


Washington, D. C., to sueceed 
The other officers are: 
first vice-president; 


Directors of the Marine Trust Com- 
pany, of Atlantic City, N. J., have adopted 
plans for a $50,000 banking house, to be 
erected at Atlantic and New York avenues 
The structure will be of stone and _ fitted 
with tile and mahogany with a luxuriously 
equipped waiting room for women patrons. 
Davis & Davis, of Philadelphia, are the 
architects. 

It is expected the new home will be ready 
for occupancy late in the coming summer. 


—A number of Jamestown, N. Y., Swed- 
ish-American manufacturers are taking the 
lead in a movement to found a new bank 
to be known as the Scandinavian-American 
Bank, and capitalized at $200,000. These 
men include A. C. Norquist of the A. C, 
Norquist Furniture Company; Edward 
Nord of the Union Furniture Company, and 
William Hjorth of the Hjorth Manufac- 
turing Company. Forty men have thus far 
agreed to subscribe for stock, and_ this 
number will be increased tenfold; for it 
is the purpose of the men at the head to 
limit the number of shares held by indi- 
viduals. In short, it is to be a bank of 
small stockholders, so that no one man will 
be in control. 


—-The Syracuse Trust Company of Syra- 
cuse, N. Y., has inereased its semi-annual 
dividend from four to five per cent., thus 
increasing the annual dividend from eight 
to ten per cent. 


ORGANIZED 1907 


CAPITAL, $2,000,000 
SURPLUS, $2,000,000 
DEPOSITS, $23,000,000 


Depository of the 
United States, State 
and City of New York 


National Copper Bank, New York 


CHARLES H. SABLN, President 


RYAN, Vice-Pres 
WALTER F. 


JOHN D 


THOs. F. COLE, Vice-Pres 
ALBERTSEN, Cashier 


URBAN H. BROUGHTON, Vice-Pres. 
JOSEPH S. ILOUSE, Asst. Casher 





‘HE imprint of the American Bank Note Company on your 


catalogue or securities means more than a mere trademark. 


It means that the book or the bond has received the best 


efforts of a printing house which for over a century has made 


all things else subservient to the quality of its product. 


It is 


a guarantee that text, designs and presswork have undergone 


bank note scrutiny. 


American Bank Note Company 


Broad and Beaver Streets, New York 


BOSTON PHILADELPHIA 


PITTSBURG 


At the annual meeting of directors the 
following officers were elected: President, 
F. R. Hazard; vice-presidents, W. A. 
Holden, W. L. Smith, William Nottingham; 
secretary, James M. Gilbert; treasurer, 
George M. Barnes. The executive commit- 
tee was re-elected. 


—About 160 of the bankers of Troy, Al- 
bany and other cities of eastern New York 
attended the annual meeting and dinner of 
Group V. of the New York State Bankers’ 
Association Saturday evening, January 30, 
at the Hotel Ten Eyck, Albany. The fol- 
lowing officers were elected: Chairman, 
Henry Colvin of the National State Bank 
of Troy; secretary, Jacob H. Herzog of the 
National Commercial Bank of Albany; ex- 
ecutive committee, A. W. Sherman, cashier 
of the First National Bank of Glens Falls, 
James S. Clute of the Manufacturers’ Na- 
tional Bank of Cohoes, J. N. Jarvis of the 
Second National Bank of Cooperstown, De- 
witt C. Dow of the First National Bank of 
Cobleskill and John R. Wilson of the 
People’s National Bank of Salem. At the 
banquet retiring Chairman Kerley presided 
as toastmaster and four speeches were 
heard, from Superintendent Clark Williams 
of the State Banking Department; Attor- 
ney General Edward R. O'Malley, William 
P. Rudd and Rev. James S. Kittell of the 
First Reformed Church of Albany. 
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ST. LOUIS 


BALTIMORE ATLANTA 
SAN FRANCISCO 


MIDDLE STATES. 
CHICAGO. 


—Reports of the sixteen national banks of 
Chicago showing their condition at the close 
of business Feb. 5 made a new high record 
in the matter of deposits. The total was 
$398,442,523, against a previous high record 
of $378,381,371 Nov. 27, 1908. The growth, 
however, has been steady with the national 
institutions, so that records do not excite 
any particular attention. General business 
is dull, and this may be taken to account 
for the idle money which is accumulating in 
the commercial banks. 


GARFIELD 
NATIONAL BANK 


Masonic Temple 


23rd St. & 6th Ave. 
NEW YORK 


CAPITAL, - - 
SURPLUS, ° 


$1,000,000 
1,000,000 
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A number of the banks showed new rec- 
ords individually. Following are the figures: 


LOANS AND DISCOUNTS 


Feb. 5, Nov. 27, 
1909. 1908. 


55,347 2,191,059 
: 98,486 
44,898,028 


39,545,120 


Pankers’ 

Commercial 
Continental 

Corn Exchangt 
Drovers’ Deposit 
First National 

First of Englewood.. 
Fort Dearborn 
Hamilton 

Monroe 

National Bank of Rep. 15, 
National City 7,63 54.910 
Live Stock Exchange 6,949,446 
Oakland 852,570 
Produce National.... 641,233 
Prairie National 928,414 


Total $252,971, 756 37,075, 068 
DEPOSITS. 
Feb. 5, Nov. 27 
i908. 1908. 
$19,978,812 
46,470. 4 
68,967, 
60,053,533 
6,829,944 
108,647.516 
2,303,720 


Bankers’ 
Commercial 
Continental 
Corn Exchange 
Drovers’ Deposit 
National 

st of Englewood... 
F ort Dearborn 11,617,600 11,421,885 
Hamilton 8,608,000 7,492,015 
Monroe ,931,25 1,104, 
Nat'l Bank of Rep.. 21,922,759 
National City 10, 204, 309 
Live Stock Exchange 
Oakland 
Produce National 
Prairie National 


6,940,846 
112,799,701 
2,477,006 


10,026,768 
1,078,114 A 
1,120,343 904.859 
1,545,315 .337,387 





Total $398, 442,523 


CASH RESOURCES 

Feb. 5, 
1909. 

Bankers’ $10,997,134 

Commercial 18,250,970 

Continental 31,774,579 

Corn Exchange 24,438,792 

Drovers’ Deposit 3,384,705 

First National 46,791, 681 

First of Englewood... § 

Fort Dearborn 

Hamilton 

Monroe 

Nat'l Bank of Rep.. 

National Citv 

Live Stock Exchange 

Oakland 

Preduce Exchange E 

Prairie National .... S41. 2 


$378,381,370 


Nov. 27, 
pees 
$9,251,083 
17,800,079 
30,266,855 
25,278,202 
3,360,366 
52,329,592 
42 : 


3,030, 966 
445,618 
10,469,469 
5, 450, 653 


509,192 


$168,298 047 


( ere  f 353, 098 


—Many of the banks of Chicago took 
exceptional pains to decorate their buildings 


POSITION WANTED 


Young man 30 years old, who has had 
several years’ experience in banking and 
now employed as Cashier of a country 
bank, wants a_ similar position with a 
bigger future. Excellent references fur- 
nished. Address 
“North Carolina,’ care Bankers Magazine 

90 William Street, New York 


AND FIN 


JANCIAL 


NOTES. 


' $60, 000. 00 | 
INGREASE IN DEPOSITS 


First National. Bank 
United States Depositary 


Grafton, WiV., Jan. 28, 1909, 
Voorhees & Company, 

New York City. 

Gentlemen: —We are very 
much pleased with the manner 
of your writing and the display 
of our ads. you now have in 
charge. 

Our business has been in- 
creasing right along since the 
first of the year (about $60,000 
in deposits), and we are pleased 
to say that we believe that you 
are entitled to a goodly share 
of the credit for this increase. 

Very truly yours, 
(Signed) O. JAY FLEMING, 
Cashier, 


Write Voorhees & Company 
for their folder “Bank Adver 
tising Suggestions” which u il 
be sent free, upon request. 


OORHEESS GoMPANY 
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NS NASSAUST N. ta FORA G17V 


and tastefully on the occasion 
feeling that in a 
Emancipator  be- 


elaborately 
of the Lincoln Centennial, 
special sense the Great 
longed to that city. 

One of the examples of bank decoration 
on that day that called forth praise from 
the newspapers and the public was that of 
the Illinois ‘Trust and Savings Bank. Here- 
with is shown a view of the decorations on 
the La Salle street side of the building, 
the clerks of the bank appearing in the 
foreground. 


—At the directors’ annual meeting of the 
Hamilton National Bank of Chicago, W. 
T. Perkins, assistant cashier, elected 
vice-president in place of J. H. Cameron, 
who has filled the position since the organ- 
ization of the bank. Mr. Cameron has re- 
signed from the board of directors and 
expects soon to engage in another line of 
business. Mr. Perkins has, for a young 
man, had quite a wide experience in bank- 
ing. His initial service was with the Chem- 
ical National of New York, where he spent 
five years; then for a number of years he 
was with the German National and the 
Western Bank of Denver in various ca- 
pacities, culminating with the cashiership 
of the latter institution. For the past three 
years he has been with the Hamilton Na- 
tional of Chicago, rendering praiseworthy 


was 





540 


service. At a more recent meeting of the 
board W. N. Jarnagin was elected an as- 
sistant cashier. Mr. Jarnagin was formerly 
an assistant cashier of the Monroe National 
Bank. 


—A charter has been issued to the Sher- 
idan Trust and Savings Bank of Chicago. 
The incorporators are: W. J. Klingenberg, 
manager of the collection department of the 
First National Bank; C. W. Ross, in charge 
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and discounts of $7,132,503, and a surplus 
of $1,000,000, all earned. 

This reveals a growth in deposits for the 
year of $2,729,781. 


CONSOLIDATED CASUALTY COMPANY 
OF CHICAGO. 


—Robert B. Armstrong, president of the 
Consolidated Casualty Company of Chi- 
cago, is an executive of force, character 


HON. ROBERT B. ARMSTRONG 
President, Consolidated Casualty Company of Chicago. 


of new business accounts of the Commercial 
National; Thomas F. Love, a capitalist, 
living at the Auditorium Annex; Malcolm 
Lamont, a real estate dealer in Evanston 
avenue, near Wilson, and Theodore Krueger 
of the Theodore Krueger Hardware Com- 
pany. 

The plan is to establish the new bank in 
the vicinity of Wilson and Evanston avenues. 


—On February 5, the Union Trust Com- 
pany reported deposits of $13,388,596, loans 


and experience. Indeed his whole career, 
up to last fall, when the Consolidated Cas- 
ualty Company was organized, has been a 
sort of training field for the responsibilities 
of the position which he now fills. 

Mr. Armstrong was born near Des 
Moines, Iowa, August 19, 1873. He re- 
ceived his early education in the public 
schools of Polk City, Iowa, and then en- 
tered the State Agricultural College, to 
graduate in 1892, with the degree of honor- 
ary Ph.M. After his graduation, Mr. Arm- 
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strong acquainted himself with the printer's 
trade and became the editor of various 
Des Moines newspapers. His work here 
attracted attention and secured for him a 
position with the Chicago “Record-Herald” 
as political editor in charge of that paper's 
eastern editorial work. This was from 1896 
to 1898. From 1898 to 1901, he did some 
work in New York as the Eastern cor- 
respondent of the Chicago Record-Herald; 
from 1901 to 1902 he was the western cor- 
respondent of the New York Herald, with 
offices in Chicago. 

In April, 1902, Mr. Armstrong was ap- 
pointed private secretary to seslie M. Shaw, 
Secretary of the Treasury, and while in 
this capacity displayed such marked ad- 
ministrative ability and such a mastery of 
details, that in February, 1903, he received 
the appointment of First Assistant Secre- 
tary of the Treasury. He resigned this 
office in March, 1905, to accept the presi- 
dency of the Casualty Company of Amer- 
ica in New York City. But two years later 
he was obliged to resign because of broken 
health and go abroad to recuperate. Upon 
his return to America, Mr. Armstrong was 
elected president of the Philadelphia Cas- 
ualty Company, Philadelphia, and it was 
from this corporation that he resigned last 
September in order to assist in the organiza- 
tion of the Consolidated Casualty Company 
of Chicago, and later to become its presi- 
dent. 


Charles N. Ayers, recently appointed 
assistant cashier of the People’s State Bank 
of Detroit, Mich., has assumed his active 
duties with that institution. 


Charles O. Patch, late of the Cleveland 
Trust Co., is now vice-president of the Se- 
curity Trust Co. of Detroit, Mich. 


—At the annual meeting of the Minne- 
apolis, Minn., Clearing-House, F. M. Prince, 
president of the First National Bank, was 
elected president; F. A. Chamberlain, presi- 
dent of the Security National, vice-president, 
and Perry Harrison, vice-president of the 
Security National, re-elected manager. 


Simon Casady, formerly president of 
the Des Moines Savings Bank, of Des 
Moines, Ia., has been elected president of 


La evemlie lami) hace = YOu are invited to come and 

Om see the new telegraph com- 
Pany transmit 1.000 words 
a minute over a single wire. 
If unable to call write for il- 
lustrated Booklet, No. 57, 
which gives full particulars. 
TELEFOSTCOMPANY 

225 Fifth Ave., N. Y. 

and Union Trust Bldg., 


50 WORDS FOR Z5CENTS Washington 
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New England 
National Bank 


BOSTON, MASS. 


N especially safe and 
desirable depository for 
the funds of Sabings Banks 
on which a satisfactory 
rate of interest Wil be paid 


Capital and Surplus, $1,900,000 


the Central State Bank of that city, suc- 
ceeding H. B. Hedge, who has become a 
vice-president. The capital of the Central 
has been increased from $50,000 to $200,000. 


IL. B. Tebbetts and W. L. McDonald 
have retired as vice-presidents of the Com- 
monwealth Trust Company of St. Louis. 
Their successors are S. M. Kennard and 
Samuel C. Davis. 


Application to organize the Planters’ 
National Bank of St. Louis, Mo., has been 
approved. The officers of the new bank are: 
Harry M. Rubey, chairman of the State 
Democratic Committee, president; W. F. 
Churchman of Indianapolis, until recently 
president of the Capital National Bank of 
that city, first vice-president; C. H. D. Lewis 
of Kansas City, second vice-president, and 
IF. M. Estes of St. Louis, counsel. The 
cashier has not yet been elected. The cap- 
ital stock of the bank is to be $1,000,000. 


The Mechanics-American National Bank 
of St. Louis has strengthened its official staff 
by the election of Jackson Johnson as 
vice-president. Mr. Johnson is president 
of the Roberts, Johnson & Rand Shoe Co. 
of St. Louis, one of the leading shoe man- 
ufacturing companies of the United States. 

The Mechanics-Amervican National has a 
capital of $2,000,000, surplus of $2,500,- 
000 and deposits of $26,867,728. Walker 
Mill is president. 
convention of the Missouri 
Bankers’ Association will be held at St. 
Joseph on May 5 and 6. These dates 
were determined by a_ session of the ex- 
ecutive council held in Sedalia. 


The 


next 


Frederick Hertenstein has been chosen 
president of the Western German Bank of 
Cincinnati, to succed Leopold Kleybolte, 
resigned. Henry Hoppe has become cashier 





THE 


THE 
Trust Company 


of America 
37-43 Wall St., New York City 


London Office 
95 Gresham St., London, E.C. 


Colonial Branch 
222 Broadway, New York 





$2,000,000 
6,000,000 


Capital - 


Surplus- - - - 


Invites Accounts of Trust Companies, 
Banks, Bankers and Individuals 
on Favorable Terms. 


CORRESPONDENCE INVITED. 


in place of George Opitz, and Adolph 
Dreyer has been elected to the new office 
of second vice-president. Edward F. Weil 
is retained as first vice-president and Albert 
Widman and Charles W. Dupuis continue 
as assistant cashiers. 


The following officers were elected at the 
annual meeting of the Cleveland (Ohio) 
Clearing-House Association: President, E. R. 
Fancher, vice-president of the Union Na- 
tional Bank; vice-presidents, F. W. Ward- 
well, president Cleveland National Bank, 
and E. R. Date, cashier National City 
Bank. C..E. Collins, for many years secre- 
tary and manager of the clearing-house, 
was re-elected to that position. 

The executive committee is composed of 
Thomas H. Wilson, first vice-president of 
the First National; Col. J. J. Sullivan, 
president of the Central National; George 
S. Russell, cashier of the Bank of Com- 
merce, N. A.; T. W. Hill, cashier of the 
Cleveland National, and LL. A. Murfey, 
cashier of the National Commercial. 


C. N. Mathews has been elected cashier 
of the First National Bank of Louisville, 
Ky., succeeding James B. Brown, who be- 
came president in November last, follow- 
ing the retirement of Clint C. McClarty. 
J. J. Flynn is Mr. Mathews’ successor as 
assistant cashier 


SOUTHERN STATES. 


—Pending the work of erecting a new 
banking house, the Norfolk (Va.) National 
Bank will conduct its business in a build- 
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ing adjoining the Norfolk Bank for Sav- 
ings and ‘Trust and formerly occupied by 
the National Bank of Commerce. 

The new building will be built on the 
site of the old one which is now coming 
down to make room for it. ; 

It will be modernly designed and fur- 
nished and will cost $75,000 or more. 

At a recent meeting of the directors 
provision was made for amending the by- 
laws of the bank, so that Cashier A. B. 
Schwarzkopf might be made vice-president 
and Assistant Cashier W. A. Goodwin be- 
come cashier. 


A charter has been granted to the Har- 
alson County Bank of Buchanan, Ga. Its 
capital stock is to be $25,000. The or- 
ganizers are sanguine about the new institu- 
tion and feel assured that it will be suc- 
cessful. 


—The National Bank of Savannah, Ga., 
on February 5 reported a surplus and un- 
divided profits fund of $422,356; deposits 
of $1,608,133; and total available resources 
of $2,515,695. 

Herman Myers is president of the bank; 
Sigo Myers, vice-president; F. D. Blooa- 
worth, cashier; R. R. Withington, assistant 
cashier. 


G. N. Cox, cashier of the People’s Bank 
of Sheffield, Ala., since its organization two 
years ago, has resigned his position and 
gone to San Antonio, Tex., where he will 
reside. He is succeeded by F. W. Glover, 
of Guntersville, Ala. 


Berl itz School 


Languages 


MADISON SQ., 1122 BROADWAY 


Harlem Branch, 343 Lenox Ave., 
above 127th St. 
H Brooklyn Branch, 73 Court St. 
Branches in over 250 leading cities 
Summer SchooJ Asbury Park, N, J. 


Hotel Touraine Annex 
Fifth Av. near Grand 


Teachers sent all points within 50 miles 
Day and Evening Lessons, in Classes or 
Privately, at School or at Residence. 
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This Valuable Book Sent Free 


VERY bank official or employe interested in the progress 
of the institution with which he is connected, and in its 

economical conduct, should write for this free book. Written 
by an authority on advertising, it covers all methods of bank 
publicity, including magazines, newspapers, personal letters, 
etc. Contains many suggestions of value on increasing bank 
deposits and saving printers bills. 

We offer this book without charge to bank officials and 
employes because it contains in addition to the treatise on 
bank advertising and printing, a description of 


The Gammeter Multigraph oc 

Multiple Typewriter and Office Printing Press. This The: 
remarkable and ingenious office device is rapidly sbeitosann: 
becoming even more of a bank necessity than Sales Co. ' 
the adding machine or the typewriter. Cleveland, O.; 
Write for the free booklet today—use the __ Kindly send me, ' 
attached coupon or send us the same infor- peng sada y anPareet 
mation by letter or postal card. This and Printing. | 
offer will appear but once. ! 


The American Se GN MN asses casesacncconenninsawensos 
Multigraph Sales Co. Position 


1821 Case Ave., Cleveland, O. 
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Information and Business in Texas 


I can attend to tax payments, permits to do busi- 
ness, etc., in the Secretary of State’s office, land 
office matters, collect statistics, make inquiries 
and investigations of a contidential nature, exam- 
ine and report on the condit on and value of prop- 
erty owned or offered for sale, ete. 

In fine, I will do anything of an honorable ra- 
ture that requires the services of an energetic and 
capable person on the ground and acquainted with 
the ins and outs of Texas. 


If you want this write to 


E. H. LOUGHERY 
6C9 West 9th St. , Austin, Texas 


Thomes FE. Lovejoy has been elected 
vice-president of the Montgomery Bank and 
Trust Co. of Montgomery, Ala. 

The management is unchanged otherwise, 
with W. E. Halloway, president, Meyer L. 
Greil, vice-president, F. H. Logan, cashier, 
and John W. Kelley, secretary. 


The Mississippi Bankers’ Association 
will hold its annual meeting in Columbus, 
Mississippi, on Tuesday and Wednesday, 
May 11 and 12. B. A. Weaver, president 
of the Columbus Insurance and Banking 
Company; Capt. C. A. Johnston, president 
of the First State Bank, and Joseph Street, 
president of the Merchants and Farmers 
Bank, the three local depositories, are ar- 
ranging the entertainment for the visitors 
when they come to Columbus. The pro- 
gramme for the business to be transacted 
at the meeting will be arranged by the ex- 
ecutive committee of the association. 


—R. E. Craig, upon his retirement from 
the presidency of the New Orleans Na- 
tional Bank of New Orleans, Ala., was made 
the recipient of a handsome loving cup from 
the directors of the board. Gustave Lemle, 
one of the directors and attorney for the 
bank, made the presentation speech. Mr. 
Craig, while relieved of the responsibilities 
of the presidency will still serve as a di- 
rector and keep in touch with every im- 
portant step which the bank may make. 


Following the regular semi-annual con- 
clave of the Williamson County Bankers’ 


Association, which was held in Taylor, 
Texas, February 5, the officers of the three 
national banks of Taylor entertained their 
visiting members with a banquet served in 
the dining room of the Murphy hotel. 

The personne! of the party was as fol- 
lows: C. C. Gidney, I. D. Benson, T. N. 
Keller, D. G. MeFadin and A. W. Storrs 
of the Granger National Bank; S. M. Brown 
and F. W. Carothers of the two George- 


‘the western grand division of the state. 
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town national banks; C. W. Pfluger, cash- 
ier of the Coupland State Bank; Charles 
A. Davis of the Thorndale State Bank, and 
the following officers of the Taylor nationa} 
banks; President J. J. Thames, vice-presi- 
dent John H. Griffith, cashier James Shaw, 
and director M. F. Klattenhoff of the City; 
vice-president Curren Mendel, cashier G. 
M. Booth and assistant cashier F. W. Jaeg- 
gli of the Taylor, president Fred L. Welch, 
vice-president Francis H. Welch and cash- 
ier Robert J. Eckhardt of the First. 

—The Merchants State Bank of Port 
Arthur, Texas, opened for business Feb- 
ruary 2. This bank absorbed the Park 
Bank and Trust Company of Port Arthur 
and occupies quarters formerly used by 
that institution. W. E., Hall is president; 
S. O. Latimer is vice-president. All of 
the capital is from local sources. 


—R. C. Ayres, heretofore cashier of the 
Commonwealth National Bank of Dailas, 
Texas, has been elected president of the 
institution, to take the place of E. M. 
Turner. Manton W. Jones, assistant cashier, 
has been chosen to fill the post of cashier. 


—Leslie Cheek has been elected president 
of the Union Bank & Trust Co. of Nash- 
ville, Tenn., to succeed Edgar Jones. Wat- 
kins Crockett, cashier, was at the same time 
made a vice-president and E. R. Burr was 
chosen to the cashiership. 


—The first meeting of the West Ten- 
nesse group of the Tennessee Bankers’ As- 
sociation was held February 16, at Jackson, 
Tenn., and was attended by nearly two 
hundred of the most prominent bankers in 
The 
primary object of the meeting was to dis- 
cuss and take action on the Stewart Bill 
which has been introduced in the state legis- 
lature and provides for the creation of a 
fund by the banks of the state to guarantee 
deposits of a failed bank. 

The body as a whole declared itself as 
unalterably opposed not only to the Stewart 
Bill but to any legislation which provided 
for a guaranty of deposits on the grounds 
that it was not needed, was not fair, nor 
just, but would encourage “wild cat” bank- 
ing and would work a hardship on all bank- 
ing institutions of recognized standing. 


WESTERN STATES. 


Oklahoma City, Oklahoma, will have 
another state bank in operation by the first 
of March. 

Articles of incorporation have been is- 
sued for the Guaranty Bank, the incorpor- 
ators being four Oklahoma City men—F. C. 
Morey, W. S. Hicks, George E. Black and 
S. L. Dorsey. The capital will be $25,000 
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and will be furnished by the incorporators. 

Mr. Hicks wil be president of the new 
bank and Mr. Morey cashier. The com- 
pany will transact a general banking busi- 
Quarters for the new concern have 
not yet been definitely selected. 


ness. 


-A new banking institution is being 
organized for Yale, Oklahoma, and it is ex- 
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The Lawrence State Bank of Law- 
rence, Nebraska, has been incorporated with 
B. F. Seroggin as president, Henry Bues- 
cher, vice-president, and H. G. Eggeress, 
cashier. 


—On January 15 the* Fourth National 
Bank of Wichita, Kansas, in response to 
an Official call, submitted an excellent state- 
ment of its condition. 














L. S. NAFTZGER 
President Fourth National Bank, Wichita, Kans. 


pected to be in operation in a very short 


time, as the Yale’s State Bank. The fol- 
lowing are directors: W. H. Norgrave, presi- 
dent; Will Lauderdale, cashier; John Foster, 
Jacob Puckett, C. W. Carpenter, W. B. 
Hudson, J. F. Harriott. 


—A new bank is to be established in 
Springdale, Ark., to be known as the Fruit 
Exchange Bank, and it is expected to 
be ready for business April 1. It will have 
a paid up capital of $50,000. L. D. Petross 
will be president of the bank and Charles 
Jarvis secretary and treasurer. 


The bank, which is a depository for gov- 
ernment, state, county and city funds, has 
a capital stock of $200,000 and a surplus 
of $125,000. Its deposits amount to $2,- 
913,051 and there is an undivided profits 
fund of $22,136. 

The officers are: L. S. Naftzger, president ; 
J. M. Moore, C. W. Brown, W. R. Tucker, 
vice-presidents; V. H. Branch, cashier. 


—Owing to its increased business the 
First National Bank of Weiser, Utah, has 
found it necessary to declare an increase 
of capital from $50,000 to $75,000. 
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IT REACHES 
NEW ENCLAND 
INVESTORS 


The Banker and Tradesman 


of Boston, Mass. 


Prints each week news and statistics 
that are of vital importance to the 


Bankers, BroKers, Lawyers, 

Real Estate Dealers, Mer- 

chants and Manufacturers of 
New England. 


OUR ADVERTISERS GET RETURNS 


RATES ON APPLICATION 


_The Banker and Tradesman 
127 Federal St., Boston, Mass. 


PACIFIC STATES. 


—The Bankers’ Associations of the states 
of Washington, Oregon and Idaho will hold 
a joint convention in the city of Seattle, 
Washington, June 24, 25 and 26, 1909. 
This convention will be very largely at- 
tended and will probably be one of the most 
important meetings of the year. For enter- 
tainment features the visiting bankers will 
have the Alaska Yukon Exposition at their 
disposal and no doubt many will see fit to 
remain in Seattle longer than the three 
convention days. 


—Kincaid & Long, private bankers, White 
Bluffs, and the Commercial Bank of Mol- 
son, Molson, are new members of the Wash- 
ington Bankers’ Association. 


—T. B. Minahan, a banker of long ex- 
perience and former vice-president of the 
American Savings Bank and Trust Com- 
pany, has been elected vice-president of the 
Scandinavian American Bank of Seattle, 
Washington. 


—William L. Collier, who for nearly 
three years was manager of the Miners and 
Merchants Bank of Nome, Alaska, has ac- 
cepted the cashiership of the Northern 
Bank and Trust Company of Seattle and 
has entered upon his new duties. Mr. 
Collier succeeds James T. McVay, who is 
now cashier of the Security Bank of Seattle. 

Mr. Collier was for a long time assistant 
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cashier of the Scandinavian-American Bank 
of Seattle, having resigned in 1906 to ac- 
cept a position with the Miners and Mer- 
chants Bank of Nome. This relation 
continued until October. Mr. Collier has 
a wide acquaintance in Seattle and in Alaska 
and makes a strong addition to the staff of 
the Northern Bank and Trust Company. 


—At the annual meeting of the Spokane 
clearing-house association J. P. M. Richards, 
president of the Spokane and Eastern Trust 
Company, was chosen president of the asso- 
ciation for the coming year. Mr. Rich- 
ards has served as vice-president during the 
past year. A. I’. McClaine, vice-president of 
the Traders National, was elected vice- 
president; and W. D. Vincent, cashier of 
the Old National, was elected secretary and 
treasurer. 

This is the third time that Mr. Richards 
has been president of the clearing-house 
association. In the fall of 1907, during the 
financial stringency, Mr. Richards was 
chairman of the executive committee. Mr. 
McClaine, the new vice-president, recently 
came to Spokane from Tacoma to take the 
vice-presidency of the Traders National. 


—The Pioneer State Bank of Almira, 
Wasnington, has opened for business, with 


A Manual for the Collection 
of Commercial Paper 
BY c. R. LAWS 
Paper Cover, 41 Pages, 8vo., Small Type 
PRICE, 50 CENTS 


Compiled by a department head in the 
Boatmen’s Bank, St. Louis, Mo., for 
years in charge of its foreign collections, 
the manual has been prepared primarily 
for use in the collection departments of 
banks and trust companies. 

It is a concise compilation of practical- 
ly all the general principles and rules 
governing the presentment, demand, pro- 
test, notice of dishonor, etc., etce., of 
negotiable paper, as embodied in the 
Negotiable Instrument Law, now in effect 
in 36 states and divisions of the United 
States, and in the following standard 
law treatises: 

Daniel on NegOtiable Instruments 
Law of Negotiable Instruments, Statutes, 

Cases and Authorities, by Huffcut 
Morse on Banks and Banking 
Tiedeman on Commercial Paper 


Copiously indexed, cross referenced and 
annotated; authorities in all instances 
indicated, their sectional numbering being 
given to permit of easy reference; and 
the notes include a table of holidays, 
rates of interest, and a list of the states 
in which the Negotiable Instruments Law 
is now in force, with years in which it 
was therein adopted. 


BANKERS PUBLISHING CO. 
90 William Street, - - New York 





Boston’s Oldest Banking Institution. 


Incorporated 1792. 


THe Narionat Unron Banx 
Boston 


CAPITAL, $1,000,000 


Henry S. Grew, 2nd 
Theophilus Parsons 


President 
Vice-President 


SURPLUS, $1,000,000 


DEPOSITS, $10,000,000 


Charles P. Blinn, Jr. 
William Ss. B. Stevens 


Vice-President 
Cashier 


We invite correspondence or an interview with Individuals, Firms, 
Corporations and Banks with a view to opening new accounts. 


F. J. Trunk, formerly with the Old Na- 
tional, as cashier. The other officers are: 
W. R. Cunningham, Jr., president; O. H. 
Greer, vice-president. As soon as_ spring 
opens a bank building will be erected for a 
permanent home. Among other — stock- 
holders, besides those mentioned as officers, 
are: A. E. Parsons of Spokane, J. C. Kel- 
ler, Almira, and A. G. Gritman, of Rits- 
ville. 


—The financial letter of the American 
National Bank of San Francisco for Jan- 
uary is full of their usual interesting mat- 
ter. For one thing, they show San Fran- 
cisco’s commanding position in business by 
submitting their bank clearings as against 
the combined clearings of all the other re- 
serve cities of the coast for the year 1908, 
San Francisco’s clearings were $1,757,000,- 
000. The other cities were $1,771,000,000. 
It also notes the fact that while there was 
a loss of $13,000,000 of the savings deposits 
of San Francisco during the year, that fig- 
ure about expresses the gain that is made 
in commercial deposits. “The inference is 
reasonable,” says the letter, “that the sav- 
ings were taken from the vaults of luxurious 
idleness and put to work at more productive 
occupation.” The letter closes with an in- 
teresting discussion of the then existing 
conditions in European and Oriental ex- 
change. 


—Stockholders of the London-Paris Na- 
tional Bank of San Francisco have been 
asked to meet on March 8 to act on the 
proposition to increase the capital from 
$2,500,000 to $4,000,000. The question of 
changing the name of the institution to the 
Anglo and London Paris National Bank, 
in line with the consolidation plans en- 
tered into with the Anglo-California Bank, 
Ltd., will also be submitted for ratification. 


—On the morning of February 1 the First 
National Bank of San Francisco opened in 
its new quarters at Post and Montgomery 
streets. Business, which had been dull dur- 
ing January, on account of the inclement 


weather, immediately began to assume 
greater proportions and the officers and 
clerks gave the new building the credit for 
their busy Gay. 

The corridors of the institution were 
thronged all day with visitors, who inspected 
the new counting house from the mezzanine 
floor down to the safe deposit vaults. ‘The 
interior of the bank was filled with floral 
pieces bearing mottoes of success anu good 
luck. 

The banking room proper is entirely of 
marble and bronze. The ceiling is white 
and old gold, inlaid with a deep blue. The 
doors and all grill work are of bronze, while 
the directors’ rooms and office furniture are 
mahogany. 

The safe deposit vaults, which are said 
to be the largest in the city, are almost com- 
plete. Several freight cars were used to 
transport the steel sides and fronts to this 
coast and it required six months’ time to 
install them. The old premises of the bank, 
it is reported have been offered to the gov- 
ernment for an addition to the sub- 
treasury site, but as yet no answer has been 
received from the treasury authorities as to 
whether they have considered the site. 


—Headquarters of National Bank Ex- 
aminer Eugene T. Wilson, chairman ex- 
aminer of the Pacific Coast district, and 
Examiner F. H. Luce, have been removed 
from Davenport, Washington, to Seattle. 
Mr. Wilson has resided in Davenport since 
1904 on account of his duties as receiver 
of the Big Bend National. An excellent 
record was made by Mr. Wilson in winding 
up the affairs of the bank at an expense 
or only 4.6 per cent. of the liabilities and 
5.1 per cent. of the collections. 


—'lhe stockholders of the Union Sav- 
ings & Trust Company of Seattle have 
formally ratified the proposition recom- 
mended by the directors to increase the 
capital from $100,000 to $300,000. The 
entire amount of additional capital, it is 
reported, has been subscribed and paid for. 
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—On February 9, the Union Exchange 
Bank of Los Angeles reopened for business 
under new management. 

I. L. Spencer of St. Louis, who is con- 
nected with the Manahattan securities Com- 
pany of New York, is president, and H. J. 
Haynes, of the same company, vice-presi- 
dent. Benjamin Marks of Wisconsin is 
cashier. By the new arrangement not one 
depositor of the old institution will lose a 
cent, many already having been tendered 
checks in full for their deposit accounts. 


Stockholders of the San Diego Savings 
Bank of San Diego, Cal., at their annual 
meeting elected the following officers and 
airectors: M. T. Gilmore, president; J. W. 
Sefton, Jr., vice-president; E. M. Barber, 
cashier; who with the following constitute 
the board of directors: R. M. Powers, M. 
I. Heller, J. Verry Lewis, William Crouse, 
A. H. Sweet and W. R. Rogers. 

The choice of Mr. Gilmore to guide the 
future destinies of the bank is a particularly 
happy and judicious selection, and is a 
guarantee that the bank will follow the same 
sound and conservative methods which in 
the past have established its reputation for 
security and _— stability throughout — the 
southern part of the state. 

Mr. Gilmore has been connected with the 
banking business of San Diego since his 


arrival from Bangor, Maine, in 1883. He 
was one of the first stockholders in the Bank 


California, which was subse- 
quently merged into the First National 
Bank, of which institution he became the 
assistant cashier, serving in such capacity 
until the year 1889, when he resigned and 
organized the San Diego Savings Bank, be- 
coming its first cashier. As cashier he ably 
served for sixteen years and in the year 
1905 he was elected vice-president. 


of Southern 


At the annual meeting of the Corona 
(Cal.) National Bank, M. Terpening, the 
cashier, was made president; C. L. Suther- 
land, vice-president; and H. LL. Lyman, 
cashier. The Corona National reports a 
most successful vear and now has a surplus 
and profits fund of $1,200 and total deposits 
of $140,000. 

CANADA. 

It is reported that the Traders Bank 
of Canada may establish a branch in Mon- 
treal, which will be followed by the open- 
ing of other branches throughout — the 
province of Quebec. In view of the ex- 
cellent record made by tne bank for the 
current year, it is not surprising that the 
directors are contemplating a further ex- 
tension of the bank’s influence. 


meeting of the 
Montreal, the 
increase the 


At the last annual 
Banque Provinciale held’ in 
directors were authorized to 
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capital stock by $500,000, to be issued at 
the discretion of the board. During the 
year the bank earned the net sum of $121,- 
569, which was equal to twelve per cent. 
earned on the paid up capital. 


—Robert Campbell, acting general mana- 
ger of the Northern Crown Bank of Winni- 
peg since the resignation of Mr. De Courcy 
O’Grady, has been appointed general man- 
ager by the board of -directors. 

Mr. Campbell is a native of the city of 
Montreal and began his banking career with 
the Bank of Montreal, in whose service he 
remained twenty-three years, occupying 
several responsible positions, being for a 
time assistant manager of that bank in 
Toronto. 

In leaving the Bank of Montreal Mr. 
Campbell accepted a responsible managerial 
position with Messrs. Mackenzie & Mann in 
the conduct of the Inverness Railway and 
Coal Company in Inverness, Cape Breton, 
remaining several years. 

In December, 1906, he accepted the posi- 
tion of inspector of branches of the North- 
ern Bank and came to Winnipeg to reside. 
Appointed superintendent of branches, Mr. 
Campbell held that position until his ap- 
pointment, upon the resignation of Mr. 
O’Grady a few months ago, as acting gen- 
eral manager of the Northern Crown Bank. 


—Branches of the Royal Bank of Canada 
have been established at the following 
places: Lumsden, Sask., Edward Quirk, 
manager; Galt, Ont., William Philip, man- 
ager; and one at Gowganda. 

At the annual meeting of the Royal Bank 
held recently in Montreal, it was decided 
to issue $1,000,000 of additional capital dur- 
ing the company year, bringing the paid-up 
capital up to $5,000,000. 


—Arthur R. Sampson, assistant manager 
of the Dominion Bank at Winnipeg, has been 
appointed manager of the branch at Guelph, 


Ont. 


The Standard Bank of Canada has 
opened a branch at Arkona, Ont., under the 
joint management of J. Wilcocks and G. N. 
Brown. 


On February 1, the new Winnipeg Stock 
Kixchange was opened, thus becoming the 
fourth exchange in the wWominion. it is 
believed that the new organization will have 
a successful career and will be of untold 
benefit to the crop raisers of the West. 


In their general statement for January 
30, the Union Bank of Halifax, N. S., re- 
ports forty-two branches in active operation. 
The bank has had a most successful year 
and is credited with a reserve fund of $1,- 
200,000, and total deposits of $7,421,559. 





NEW BANKS, CHANGES IN OFFICERS, ETC. 


NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized since 
our last report. 


Applications to Organize National Banks 
Approved. 


The following notices of intention to organize 
National banks have been approved by the Comptroller 
of the Currency since last advice. 


First National Bank, 
Henry Jay, et a’. 
U. S. National Bank, Fessenden, N. D.; by 
E. F. Volkmann, et al. 
First National Bank, Bend, 
Hudson, et al, 

First National Bank, Cheraw, S. C.; by Edw. 
MelIver, et al. 

Citizens National Bank, Attleboro, Mass.; by 
J. L. Sweet, et al. 

Nichols National Bank, Nichols, N, Y.; by 
J. R. Edsall, et al. 

First National Bank, St. Elmo, Ill; by T. F. 
Heckert, et al. 

First National Bank, Anamoose, N. D.; by 
Cc. G. Kapelovitz, et al. 
Trinity National Bank, Dallas, Texas.; by J. 
H. Ardrey, et al. 
First National Bank, 
J. E. Lyons, et al. 
Farmers and Traders National Bank, 
field, Pa.; by E. M. Tucker, et al. 
First National Bank, Wyoming, Del.; by C. 
E. Wetzel, et al, 
Union National Bank, 
A. E. Orr, et al. 
First National Bank, Prairie View, Kan.; by 
J. S. Garberson, et al. 

First National Bank, Selby, S. D.; by H. P 
Futz, et al, 

Benton County National Bank. 
Wash.: by G. W. Hamilton, et al. 

First National Bank, Wheaton, IIl.; by A. 
lL. Metzel, et al. 

Planters National Bank, St. 
W. F. Churchman, et al. 
Windsor National Bank, Windsor, N, Y.; by 

T. V. Furman. et al. 
American National Bank, Bowling 
Ky.;. by J. Whit Potter, et al. 


Crandon, Wis.; by 


Oreg.; by C. &. 


Higginsport, Ohio.; by 
West- 


Providence, Ky.; by 


Prosser, 


Louis, Mo.; by 


Green, 


Applications for Conversions to National Bank 
Approved. 


State Bank, Warroad, Minn.; into First Na- 
tional Bank, Warroad, Minn. 

Bank of Artesia, N. M.; into State National 
Bank, Artesia, N. M. 
Farmers and Merchants 
Cal.; into First National 

Cal, 

Thornton Banking Co., Nevada, Mo.: into 
Thornton National Bank, of Nevada, Thorn- 
ton, Mo. 

Allen County 
Allen County 
Ky. 

Douglas County Bank, Roseburg, Oreg.: into 
Douglas National Bank, Roseburg, Oreg. 
Security State Bank, Stanley, N. D.; into 
First National Bank, Staley. N. D. 
First State Bank, Philip. S. D.; into 

National Bank, Philip, S, D. 


Hollister, 
Hollister, 


Bank, 
Bank, 


Scottsville, Ky.: into 
2ank, Scottsville, 


3ank, 
National 


First 


National Banks Organized. 


First National Bank, East Islip, N. Y.; 
capital, $25,000; Pres., E. Thompson; Vice- 
s.. G. K. Day; Cashier, O. S. Brewster. 
National Bank, Coalinga, Cal.; 

$50,000; Pres., S. P. Young; Vice- 


~ 


capital, 4 
EK. Webb; Asst. Cashier, C. E. 


Pres., A, 
Whitney. 


9324—First National Bank. Earle, Ark.; cap- 
ital, $30,000; Pres., C. T. Whitman; Vice- 
Pres., M. T. Boone; Cashier, H. A. Mor- 
rison; Asst. Cashier, A. Horner. 
9325—Tremont National Bank, Tremont, III; 
capital, $25,000; Pres., A. H. Menard; Vice- 
Pres. and Cashier, F. J. Davis. Conver- 
sion of Tremont Bank. 
9326—National Bank of Wappingers 
Wappingers Falls, N. Y.; capital, 
Pres., J. C. DuBois; Vice-Pres., 
O'Farrell; Cashier, W. R. Tanner. 
9327—Northern National Bank, Duluth, Minn.; 
capital, $250,000; Pres., J. L. Washburn; 
Vice-Pres., J. G. Williams; Cashier, J. W. 
Lyder, Jr. 
9328—First National 
Oreg.:; capital, $25,000; 
Vice-Pres., J. V. Pugh; 
Gardiner. 
9329—Farmerg National Bank, Mbnticello, 
Ga.; capital, $30.000; Pres., E. H. Jordan; 
Vice-Pres.. J. A. Kelly; Cashier, D. N. 
Harvey. Conversion of Farmers Bank of 
Monticello. 
9330—First National Bank, Mercersburg. Pa.; 
capital, $25,000; Pres., D. W. Faust; Vice- 
Pres., L. H. Johnson; Cashier, F. P. 
Brewer. 
9331—Citizens 
Tenn.: capital. 
Murray; Vice-Pres.. 
Mason Sanders. 
32—First National Bank, Walnut Ridge, 
Ark.; capital, $25.000; Pres., T. J. Sharum; 
Vice-Pres., W. G. MeClamroch; Cashier, 
Cc. W. White. 
9333—American National 
Idaho: capital, $25.000; 
son; Vice-Pres.. J. C. 
sion of the American 
well, 
93354—First 


Falls, 
325.000; 


John 


Bank, North zend, 
Pres., 3d. C. Grag;: 
Cashier, J. W. 


Natioral Jank, Waverly, 
$50,000; Pres., A. P. Me- 
B. R. Thomas; Cashier, 


Bank. Caldwell. 
Pres.. S. D. Simp- 
Nichols. Conver- 
State Bank, Cald- 
Paris, Tenn.; 


National Bank, 


UNION TRUST COMPANY 


PROVIDENCE, R. I. 


CAPITAL, 
SURPLUS, 


$1,000,000 
500,000 


RATHBONE GARDNER President 
ARCHIBALD G. LOOMIS...Vice-President 
JAMES M. SCOTT.... .. Vice-President 
WALTER G. BROWN......... Treas. & Sec’y 
FRANCIS E. BATES... Asst. Treas. & Sec’y 
CLINTON F. STEVENS Asst. Treasurer 
GEORGE W. LAMPHEAR......Comptroller 


GENERAL BANKING AND TRUST BUSINESS 
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Capital, - - $2,000,000.00 


Surplus & Profits, 1,000,000.00 
_— - +  25,000,000.00 


capital, $50,000; Pres., Sol Jones; Vice- 
Pres., T. B. Walker; Cashier, O. Yates. 
Conversion of Citizens Bank of Paris. 

93235—Commercial National Bank, 
Ville. N, C.; capital, $100,600; Pres 
Steele; Vice-Pres., E. Morrison; 
D. M. Ausley. 

9336—First National 
capital, $30,000; 
Vice-Pres., D. F. 
Douglas. 

9337—Fir National Bank, Three _ Forks, 
Mont.: capital, $25,000; Pres... E. B. Clark; 
Vice-Pres., A. G. Baker; Cashier, H. D. 
Cook. 

933S8—First 


capital, $25,000; 


Cashier, 


Bank Versailles, Ohio; 
Pres.. R. W. Douglas; 
Douglas; Cashier, C. B. 


National Bank, West Salem, IIL; 
Pres., Wm. Harrison; 


FIRST 


NATIONAL 
BANK 


ACCOUNTS SOLICITED. 
CORRESPONDENCE INVITED. 
COLLECTIONS A SPECIALTY. 


Cleveland, Ohio. 


Vice-Pres., G. C. 
Turner, 
93839—First National Bank, Montclair, N. J.; 
capital, $100,000; Pres., C. W. Anderson; 
Vice-Pres., F. W. Dunbar; Cashier, H. F. 
Adams. 
9540—-First 
capital, 
Vice-Pres., J. 
Miller, 
9341—Trinity National 
capital, $604,000; Pres., 
Pres., R. H. Stewart; 
Ardrey. 
9342—First 
capital, $25,000; 
Pres., E. 


Walser; Cashier, J. A. 


National Bank, Moscow, Pas 
$25.000; Pres., J. E. Loveland; 


BR. Callegan; Cashier, W. B. 


3ank, Dallas, Texas; 
J. B. Wilson; Vice- 
Cashier, J. H 


National Bank, Cheraw, S. C.; 
Pres., W. Godfrey: Vice- 
McIver; Cashier, S. C. Godfrey. 


NEW STATE BANKS, BANKERS, ETC. 


ALABAMA. 
r Poaz Bank; capital, $25.000; Pres., 
W. R. Snead; Vice-Pres., J. P. Temple- 
ton; Cashier, S. H. Leeth. 
Bridgeport—First State Bank; capital. $15,- 
Pres., J. W. Gay; Vice-Pres., M. W. 
Anderson; Cashier, L. W. Rorex. 
Guntersville—Citizens Bank; capital, $25,000; 
Pres., J. R. Sherman; Vice-Pres., W. C. 
Ragborn; Cashier, W. E. Sherman. 
Lincoln—Pank of St. Clair Co.; Branch of 
Rank of St. Clair Co.: Pell City. 
Seales—Bank of Seales; capital, $25,000; 
rrea., . T. fenton; Vice-Pres., E. M. 
Anderson; Cashier, T. W. Anderson. 
Standing Rock—Pank of Standing Rock; 
capital, $15,000; Pres., F. E. Callaway; 
Vice-Pres,, J. H. Hines; Cashier, C. E. 
Hines. 
Woodlawn 
Jefferson 
ingham. 
Wvlam—Beank of Ensley; Branch of Bank of 
Ensley, Ensley. 
ARIZONA, 
Glendale—Glendale State Bank; capital, $ 
000; Pres., H. B. Lehman: Vice-Pres., 
Hemperly; Cashier, W. H. Slaughter. 
Mesa—Salt River Valley Rank: capital, 
10; Pres., Robert Seott: Vice-Pres.. : 
Antwerp; Cashier, L. W. Still- 


Boaz—The 


Pank 
County 


of Woodlawn: Branch of 
Savings Bank, Brim- 


Wileox Pank and Trust Co.; 
$15,000; Pres., H. A. Morgan; 
FE. Dunlap. 


eapital 
Cashier, H. 


ARKANSAS. 

Calico Rock—Pluff City Pank: succeeds Bank 
of Calico Rock; capital, $10.000: Pres., FE. 
C. Parsons; Vice-Pres., J. W. Williamson; 
Cashier. A. M. Benbrook. 

Farle—Crittenden Co. Bank and 
succeeds Pank of Marion; capital, 
100: branch of Marion. 

Paraloma—Bank of Paraloma; capital, $4,- 
0); Pres., W. H. Cannon: Vice-Pres., J. 
M. Rivers; Cashier, J. D. Moore, 

Rogers—Pank of Rogers; capital, 
Pres., W. R. Felker; Cashier, J. E. 

CALIFORNIA. 

Rank of Highgrove; capital, $12.- 
500; Pres., T. B, Cole; Vice-Pres., S. J. 
Castleman; Cashier, W. H. Ryan. 

Los Angeles—Merchants Pank and Trust Co.; 
capital, $250,000; Pres., Mark G. Jones; 


Trust Co.; 


$75,- 


$100.000; 
Felker. 


Highgrove 


- 
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Vice-Pres., G. 
Cohen, 

Oakland—Syndicate Bank; capital, 
Pres., F. M. Smith; Vice-Pres., D. 
Cashier, W. O. Shockley. 

FLORIDA. 

Hastings—Hastings Banking Co.; 
30,000, 

St. Augustine—Commercial Bank; capital, 
$30,000; Pres... H. Lindsley; Vice-Pres., B. 
Genovar; Cashier, T. K. Cureton. 

Wildwood—Pank of Wildwood; F. P. Mec- 
Mullen, Manager; Branch of City Sav- 
ings Bank, Tampa. 

GEORGIA. 

Barnesville—Barnesville Bank; capital, $25.- 
000; Pres., W. A. Prout; Vice-Pres., S. 
Rumble; Cashier, E, Langford. 

Buchanan—Haralson Banking Co.; successor 
to Buchanan Banking Co.; capital, $15,- 
000; Pres., G. J. Holeombe; Vice-Pres., J. 
L. Evans; Cashier, H. S. McCalman. 

Camak-—Bank of Camak; capital, $15,000; 
Pres., J. D. Walker; Cashier, C. W. Colley. 

Jackson—Comercial Loan and ‘Trust Co.; 
capital, $12,000; Pres., O. A. Pound; Vice- 
Pres., J. B. Carmichael; Sec., A. H. Car- 
michael. 


B. Epstein; Cashier, E. 


$100,000; 
Searles; 


capital, 


IDAHO. 
Bank of Sturnburg; capital, $10,- 
Vollmer; Vice-Pres., A. 


Sturnburg 
000; Pres., J. P. 
E. Clarke. 

Wendell—First State Bank; capital, $10,- 
000; Pres.. W. T. Smith; Vice-Pres., A. P. 
Scritchfield; Cashier, H. E. Bartlett. 

ILTANOIS. 

Decatur—Citizens Title and Trust Co.; cap- 
ital, $50,000; Pres., M. Johnson; Vice-Pres., 
J. A. Corbett. 

Glencoe—-Glencoe State Bank; capital, $26.- 
000; Pres., J. Schnur; Vice-Pres., M. B. 
Orde; Cashier, F, A, Andrew. 

Lansing—Lansing Loan and Savings Bank; 
successor to Bank of Lansing; Pres., P. 
Kipley; Vice-Pres., C. H. Thomsen; 
Cashier, W. J. G. Maurer. 

Ondyke—Opdvke Bank; capital. $10,000; 
Pres., J. W. Kern: Vice-Pres., T. B. Wil- 
liamson; Cashier, J. W. Kern. 

Orangeville—Orangeville State Bank; capital, 
$25,000; Pres., B. D. Yarger: Vice-Pres., C. 
Wohlford; Cashier, E. M. Reeser—Peoples 
State Pank; successor to Bank of Orange- 
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BENJ. F. TRIPP 
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VAULTS 
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ville; capital, $25,000; Pres., D. 
Vice-Pres., G. A. Bolenden; 
S. Wagner. 
Toluca—Peoples 
Cashier, E, G. 
Wateska—F 
capital, $60,000; 
ier, S. A. 


A. Schoch; 
Cashier, G. 


Bank; 
Ball. 
Trust and 
Pres., ¥. P. 
Reenie, 
INDIANA, 
Gary—Calumet Trust and Savings 
capital, $50,000; Pres., C. O. 
Pres., P. W. Wayn. 
Rockport—Brown ‘Trust 
000; Pres., W. H. 
F, Bridges. 
Steipio—Amick’s Bank; capital, 
Pres., J. Amick; Vice-Pres., C. 
comb; Cashier, Wynn Thompson, 
Sellersburg—Sellersburg State Bank; cap- 
ital, $13,500; Pres., J. A. Pass; Vice-Pres., 
E,. C. Hughes; Cashier, O. W. Scott. 
IOWA. 
‘arroll—Carroll Trust and Savings Bank; 
capital, $25,000; Pres., C. J. Specht, Jr., 
Vice-Pres., J. P. Minchen; Cashier, Julius 
luge. 
Haverhill—German 
$10,000; Pres., J. M. 
M. L. Krees; 


Pres., J. T. Ball; 
Savings Bank; 
Martin; Cash- 


Bank; 
Holmes; Vice- 


eA 


capital, $2 
Brown; ® 


Vice-Pres 


5.- 
B. 


$10,000; 
A. Whit- 


Savings Bank; capital, 
Silvester; Vice-Pres., 
Cashier, F. C. Pritchard. 
Struble—Farmers' Savings 3ank; capital, 
$10,000; Pres., H. F. Backer; Vice-Pres., 
J. H. McMahon; Cashier, F. H. Beeker. 
Waterloo—Farmers Loan and Trust Co.; 
capital, $100,000; Pres., J. E. Sedgwick; 
Vice-Pres., J, O. Trumbauer. 
Wapello—Citizens Bank; Pres., H. B. Davi- 
son: Vice-Pres., H. L. Davison; Cashier, 
R, L. Davison. 
Wesley—Security Bank; successor to Hill & 
Hall; capital, $25,000; Pres., G. B. Hall; 
Cashier, L. H. Rasmuson, 


KANSAS. 

Conway Springs—State Bank; successor to 
Bank of Conway Springs; capital, $25,000; 
Pres., J. N. Hurt; Vice-Pres., F. W. 
Myers; Cashier, C. C. Taylor. 

Jamestown—Farmers State Bank: capital, 
$15,000; Pres., J. F. St. Clair; Vice-Pres., 
E. Fitzgerald; Cashier, J. H. Mott. 

Miltonvale—Miltonvale State Bank; capital, 
$10,000; Pres., S. W. Bond; Vice-Pres., D. 
W. Bond; Cashier, W. E. Emick. 

Morgansville—Farmers and Merchants State 
Bank; capital, $15,000; Pres., F. C. Silver; 
Vice-Pres., E. L. Linder; Cashier, J. E. 
Carlson. 

Salina—Traders State Bank; capital, $35,- 
000; Pres., H. C. Smither; Vice-Pres., W. 
F. Grosser; Cashier, H. J. Stover. 

Speed—Farmers State Bank; capital, $15,- 
000; Pres., A. Dougherty; Vice-Pres., E. 
L. Williams; Cashier, M. C. Knox. 

St. Paul—Mission State Bank; capital, $15,- 
000; Pres., B. B. Fitzsimmons; Vice-Pres., 
P. Daskin; Cashier, J. R. Long. 

Westmoreland—Citizens State Bank; cap- 
ital, $20,000; Pres.. M. S. Knox; Vice- 
Pres., L. L, Bradley; Cashier, R. J. 
Grover. 

KENTUCKY. 

Grant—Citizens Deposit 3ank; 
Rogers; Vice-Pres., R. O. Ryle; 
F, H. Brown. 


Pres., J. 
Cashier, 


Olive Hill—Cartez Commercial Bank; capital, 
$15,000; Pres., A. J. Stamper; Vice-Pres., 
W. B. Whitt; Cashier, E. A. Evans. 

LOUISIANA. 

Garyville—Gary State Bank; capital, $10,000; 
Pres., Dennis Labiche; Vice-Pres., S. G. 
sourgeois; Cashier, J. A. Schafer, 

MINNESOTA. 

Biscay—First State Bank; capital, $10,000; 
Pres., J. Kennedy; Vice-Pres., S. G. An- 
derson, Jr.; Cashier, C. F. Finnon. 

Eitzen—Eitzen State Bank; capital, $25,000; 
Pres., W. F. Deters; Vice-Pres., H. H. 
Fruechte; Cashier, F. H. Fruechte. 

MISSISSIPPI. 

Byhalia—Byhalia Bank; Pres., J. E. 
son; Vice-Pres., W. C. McCrary; 
W. M. Nichols. 

Jackson— Farmers 
€o.: Pree: Jd. FH. 


Bass. 
MISSOURI. 

Kansas City—Manufacturers and Mechanics 
Bank; capital, $20,000; Pres., T. Cooke; 
Cashier, S. R. Cooke. 

Oakwood—Farmers Bank; capital, 
Pres., W. Z. Link; Vice-Pres., H. 
Cashier, R. T. Clark. 

MONTANA. 

Laurel—Laurel State Bamk; successor to 
First National Bank; capital, $25,000; Pres., 
W. R. Westbrook; Vice-Pres., W. L. Al- 
land; Cashier, J. H. Ladd. 

Medicine Lake—Bank of Medicine 
Pres., K. O, Stetts; Vice-Pres., C. H. 
rell; Cashier, J. E. Peterson. 

Stevensville—First State Bank; capital, $25.- 
0: Pres., T. Baird; Vice-Pres., G. T. 
Baggs; Cashier, H. D. Smart, 

NEBRASKA. 

Lawrence—Lawrence State 3ank; capital, 
$10,000; Pres., B. F. Scroggins; Vice- 
Pres., Henry Buercher; Cashier, H. H. 
Eggers. 

Loretto—Loretto State Bank; capital, $10.- 
000; Pres., J. O. Detweiler; Vice-Pres., E. 
J. Miille; Cashier, R. E. Stewart. 

Merna—Farmers Bank; capital, $15,000; 
Pres,, B. F. Cox; Vice-Pres., E. B. Daley; 
Cashier, F, L. Beals. 

NEW JERSEY. 

Newark—Newark Trust Co.; capital, $100,- 
#00; Pres., W. B. Day; Vice-Pres., W. R. 
Mueller. 


Ander- 
Cashier, 


Bank and Trust 
Vice-Pres., J. M. 


Union 
Myers; 


$10,000; 
Priest; 


Lake; 


Far- 


NEW MEXICO. 
Dexter State Bank; capital, $15,000; 
Macy; Vice-Pres., J. W. Poe; 
Mielenz. 
NEW YORK. 
New York—Wall St. Safe Deposit Co.; cap- 
ital, $100,000; Pres., H. L. Griggs; Sec., G. 
P. Hall, 


Dexter 
Pres., A. E, 
Cashier, F, 


NORTH CAROLINA. 
Colerain—Bank of Colerain; capital, $10,000; 
Pres., L. A. Newell; Vice-Pres., J. H. 
Jernigan; Cashier, D. R. Britton, 
Elkin—Farmers and Merchants Bank; cap- 
ital, $15,000; Pres., W. S. Riich; Vice- 
Pres., J. V. Foote; Cashier, W. S. Gough. 
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Merchants Bank; 
F. Harvey; Vice- 
J. New- 


$10,000; 


Kinston—Farmers and 
capital, $25,000; Pres., C. 
Pres., J. F. Hooker;:* Cashier, L. 
borne, 

Polkton—Bank of Polkton; 
Pres., W. J. McFaniel. 
NORTH DAKOTA. 
Carpio—Farmers and Merchants State Bank; 
capital, $10,000; Pres... M. L. Meyer; Vice- 
Pres., H. A. Sampson; Cashier, W. 

Sampson. 

Hamar—First State Bank; 
Pres., E. S. Severtson; Vice-Pres., O. G. 
Cooling; Cashier, E. A, Lindstrom. 

Hartland—Hartland State Bank; capital, $10,- 
000; Pres., M. J. Johnson; Vice-Pres., T. 
S. Johnson; Cashier, M. D. Johnson. 

Harvey—Farmers State Bank; capital, $25,- 
000: Pres., F. O. Brewster; Vice-Pres., 
Hugh Montgomery; Cashier, L. W. Miller. 

Linton—German American State Bank; 
capital, $10,000; Pres., Edw. Braddock. 

McCluskey—Sheridan County State Bank; 
capital, $10,000; Pres., L. L. Beiseker; 
Cashier. S. P. Hodge. 

Rugby—First State Bank; capital. $20,000; 
Pres., C. H. Ross; Vice-Pres., C. H. David- 
son, Jr.; Cashier, J. B. Johnson. 

Rugby—Security Bank; Pres., O. T. Tofurnd; 
Vice-Pres., Ed. Seel. 

Tioga—Farmers and Merchants Bank; cap- 
ital, $19,000; Pres., L. C. Wingate; Vice- 
Pres., R. C. Lubiens; Cashier, P. K. Ever- 
son. 


capital, 


capital, $10,000; 


OHIO. 
Bethesda—Commercial and Savings 
capital, $25,000; Pres., T. M. Kildrow; Vice- 
Pres.. W. M. Kilgore; Casnier, Fred Bailey. 
North Dayton—North Dayton Savings Bank; 
capital, $25,000; Pres.. Joseph Kramer; 


ASK YOUR 
STATIONER 
FOR 


BANKERS 
LINEN 


AND BANKERS LINEN 
BOND 


They are fully appreciated by 
the discriminating banker de- 
siring high grade, serviceable 
paper for correspondence and 
typewriter purposes. 


BOLE AGENTS 


F. W. ANDERSON & CO. 
34 BEEKMAN STREET, NEW YORK 


° 
Bank; 


THE BANKERS MAGAZINE. 


Vice-Pres., F. 
Lemmon. 

Toledo—Peoples State Savings Bank; capital, 
$50,000; Pres., W. H. Tucker; Vice-Pres., 
J. D. Salvail; Cashier, O. D. Tiffany. 

Vienna—Farmers Deposit Bank; capital, 
$10,000; Pres., W. Wildman; Cashier, W. J. 
Wildman. 


A. Duckwall; Cashier, C. K. 


OKLAHOMA. 

Altus-—Altus State Bank; successor to Al- 
tus National Bank; capital, $30,000; Pres., 
J. R. McMahon; Vice-Pres., T. G. Brad- 
dock; Cashier, W. C. Baker, 

Anarkado—First State Bank; capital, $15,- 
000; Pres., H. C. Bradford; Vice-Pres., C. 
C. Leech; Cashier, T. D. Lawson. 

Arnett—Farmers and Merchants Bank; cap- 
ital, $10,000; Pres., J. O. Ralston; Vice- 
Pres., E. E. Plank; Cashier, D, McPherson. 

Bokchito—Citize1s Bank; successor to First 
National Bank; capital, $15,000; Pres., C. L. 
Sawyer; Vice-Pres., E. W. Ferry; Cash- 
ier, W. E. Riddle. 

Chandler—First State 
Chandler National Bank; capital, $15,000; 
Pres., C. A. Tieghman; Vice-Pres., F. A. 
Ashton; Cashier, F. W. Clegg. 

Clinton—First State Bank; capital, $10,000; 
Pres., C. G. Welch; Cashier, H. L. Quiett. 

Comanche—Comanche State Bank; capital, 
$15,000; Pres., W. A. Wade; Vice-Pres., W. 
H. Patty; Cashier, C. S. Wade. 

Fargo—Farmers Exchange Bank; capital, 
$10,000; Pres., C. A. Stromberg; Vice-Pres., 
Jas. Hastings; Cashier, O, C. Manss. 

Gate—State Bank; capital, $10,000; Pres., R. 
B. Rutherford; Vice-Pres., R. H. Ross; 
Cashier, L. N. Moore, 

Guymon—Texas County Bank; capital, $10.- 
000; Pres., J. H. Wright; Vice-Pres., W. H. 
Langston; Cashier, R. S. Cox. 

Loveland—Farmers and Merchants 
Bank; capital, $10,000; Pres., C. B. 
Hugh; Cashier, J. A. Overstreet. 

Mulhall—Oklahoma State Bank; capital, $10,- 
000; Pres., G. W. Busford; Vice-Pres., H. 
H. Busford; Cashier, G. E. Busford. 

Newkirk—State Guaranty Bank; capital, 
$25,000; Pres., J. S. Eastmen; Cashier, 
P. S Mason, 

Oklahoma—Night and Day 
$25,000; Pres., W. E. Hodges; 
J. F. Harbour; Cashier, F. C. Haskett. 

Olustee—Farmers State Bank; capital, $10.- 
000; Pres., B. E. Kelly; Vice-Pres., T. R. 
Moore; Cashier, T. S. Dodson. 
2arton—Bank of Parton; capital, $10,000; 
Pres., O. T. Hayward; Vice-Pres., J. T. 
Harmon; Cashier, W. W. Hayward. 

Prague—Farmers and Merchants State Bank: 
capital, $14,000; Pres., W. G. Botts; Vice- 
Pres., L. B. Hampton; Cashier, E. L, Gar- 
nett. 
tush 
$10,000; 


Bank; successor to 


State 
Mc- 


Bank; capital, 
Vice-Pres., 


Springs—First State Bank; capital, 

Pres., J. A. Slaton; Vice-Pres., 
G. W. Hill; Cashier, M. J, Collins. 

Sulphur—Security Staté Bank; capital, $15.- 
000; Pres., T. E. Molacer; Vice-Pres., H 
B, Jones; Cashier, C. T. Jones. 

Stillwater—Farmers State Bank; capital, 
$15,000; Pres., W. P. Hall; Vice-Pres., §. 
A. Leka; Cashier, Alex, Drake. 

Temple-—Farmers Exchange Bank; capital 
$10,000—Farmers State Bank; capital, $1%.- 
000; Pres., KE. E. Evans; Vice-Pres., J. J 
Terry; Cashier, E. O. Terry. 

Yale—Farmers State Bank; capital, $11.000 
Pres., W. A. Northgrove; Vice-Pres., John 
Foster; Cashier, W. Lauderdale, 


OREGON. 
Milwaukee—First State Bank; capital, $10.- 
000; Pres., Philip Streib; Vice-Pres,, N. B 
Harvey; Cashier, A. L. Bolstad. 
Portland—Mount Seott Bank; capital, $5,000; 
Pres., F. N. Myers; Vice-Pres., W. § 
Davis; Cashier, J. C. Land. 
Talent—State Bank; capital, 


$10,000; Pres., 





NEW BANKS, 


A. Alford; Vice-Pres., <A. O. 
Cashier, C. W, Walters. 

Wilsonville—Farmers Bank; capital, 
J. W. Thornton & Son, Proprietors. 

PENNSYLVANIA. 

Olyphant—-Olyphant Bank; capital, 
Cashier, G. F. Stuckert. 

Philadelphia—Belmont Trust Co.; capital, 
$125,000; Pres., J. H. DeVictor; Vice-Pres., 
J. W. Kenworthy, 

SOUTH CAROLINA. 
3eaufort—Beaufort Bank; capital, $25,000; 
Pres., W. J. Thomas; Vice-Pres., Geo. 
Waterhouse; Cashier, W. E. Richardson. 

SOUTH DAKOTA. 

Canastota—Citizens State Bank: capital, $15,- 
000; Pres., Chas. Kostboth; Vice-Pres., Sam 
Morrow; Cashier, S, S. Clark. 

Crocker—Farmers State Bank; capital, $10,- 
000; Pres., J. Scanlon; Vice-Pres., L. ; 
Nicholson; Cashier, F, Dudley. 

Lamro—Lamro State Bank; capital, $5,000; 
Pres., W. H. Pratt; Vice-Pres., I. P. Bet- 
telyou; Cashier, G. W. Mitchell. 

Morristown—Morristown State Bank; cap- 
ital, $5,000; Pres., J. W. Harris; Vice-Pres., 
C, D. Smith; Cashier, N. E, Fjosee. 

Oelrichs—Oelrichs State Bank; capital, $5,- 
000; Pres., W. E. Sweeney; Vice-Pres., C. 
J. Duff; Cashier, J. B. Coleman. 

Reliance—Reliance Savings Bank: 
$5,000; Pres., A. L. Freelove; 


B, Carter, 
TENNESSEE. 

Cottage Grove-—Union Bank; capital, $10,000; 
Pres., J. F. Austin; Vice-Pres., W. J. Bite; 
Cashier, C, B. Aden. 

Knoxville—Knoxville Savings Bank; 
$25,000; Pres., J. W. Hope; 
Woodridge; Cashier, F. E. 

Memphis—Memphis Bank and Trust Co.; 
Pres., D. A. Fisher; Vice-Pres., L. W. 
Dutro; Cashier, BE, R. Parkam. 

Tellice—Tellice Bank and Trust Co.; cap- 
ital, $50,000; Pres., E. P. Loomis; Vice- 
Pres., L. H. Southard; Cashier, N. G. 


Carter. 
TEXAS. 


Abilene—First State Bank 
capital, $55,000; Pres., W. 
Pres., J. Skelton; Cashier, W. F. Sud- 
dath. : 

Angleton—Brazoria County State Bank; 
capital, $10,000; Pres., W. B. Munson; Vice- 
Pres., E, L. Perry; Cashier, J. C. Faick- 
ney. 

Bastrop—Citizens State Bank; capital, $25,- 
000; Pres., P. D. Page; Vice-Pres., J. L. 
Willbarger; Cashier, J. T. Crysup. 

Ben Arnold—Bank of Ben Arnold; Pres., G. 
W. Riddle; Cashier, C. W. Straus. 

Big Springs—First State Bank; capital, 
$35,000; Pres., C. D. Read; Vice-Pres., A. 
B, Jones; Cashier, F. S. Currie. 

Brownsville—Brownsville Bank and Trust 
Co.; capital, $60,000; Pres., W. W. Last- 
inger; Vice-Pres., J. L. Landrum; Cashier, 
E. A. McGary. 

Cappell—First State 
Pres,, T. J. Harrison; 
Bennett; Cashier, L. K. 


Walters; 
$15,000; 


$100,000; 


capital, 
Cashier, F. 


capital, 
Vice-Pres., J. 
Hann. 


and Trust Co.; 
Reeves; Vice- 


Bank; capital, $10,000; 
Vice-Pres., H. B. 
Roberts. 


AT 

THE 
NATIONAL 
CAPITAL 


ing Department. 


States bonds, 


This National Bank is at the National Capital 
and is right under the eye of the Nationa) Bank- 
It is a designated depusitary 
of the United States, and buys and sells United 
Its Capital 
Surplus and Profits, $200,000. It acts as agent for 
National Banks before the Treasury Department 
and solicits your business. 


R. H. LYNN, 


CHANGES, ETC. 


Chillicothe—First State 
Herring & Laird Bkg. Co.; 
000; Pres., J. G. Ayers; 
Bettes; Cashier, R, A. Morgan. 

Chilton—First State Bank; successor to 
Chilton Bank; capital, $20,000; Pres., G. W. 
Riddle; Vice-Pres., G, Gaither; Cashier, L. 
A. Speer. 

Dallas—Texas Loan and Guaranty Co.; 
capital, $100,000; Pres., G. W. Riddle; Vice- 
Pres., W. T. McCampbell. 

Dumas—First State Bank; capital, $15,000; 
Pres., W. J. Morton; Vice-Pres., 30b 
Powell; Cashier, J. H. Mahis, 

Edgewood—First State Bank; capital, $10,- 
000; Pres., I. B. Wathen; Vice-Pres., N. L, 
Chatham; Cashier, J. P. Downs, 

Fort Worth—Texas State 3ank; capital, 
$10,000; Pres., O. Houston; Vice-Pres., C. 
D. Reimers; Cashier, W. L, Smallwood — 
North Texas State Bank; capital, $25,000; 
Pres., W. H. Groves; Vice-Pres., <A. 
Lang; Cashier, E. Hargrove. 

Frankston—First State Bank; capital, $15,- 
000; Pres., G. W. Riddle; Vice-Pres., S. W. 
Feassel; Cashier, A. Maudlin, 

Gainesville—German American State 
capital, $50,000; Pres., T. R. H. 
Vice-Pres., A. Grube; 
Comegys, 

Goldthwaite—Trent State Bank; capital, $25,- 
000; Pres., W. H. Trent; Vice-Pres., E. 
B. Anderson; Cashier, W. C. Dew. 

Louise—Louise State Bank; capital, $10,- 
000; Pres., W. F. O’Briant; Vice-Pres., W. 
F. Davis; Cashier, D. W. Wybrants. 

Lubbock—Lubbock State Bank; capital, $75,- 
000; Pres., O. L. Seaton; Vice-Pres., R. 
A, Barclay; Cashier, W. S. Posey. 

Midlothian—Farmers State Bank; capital, 
$10,000; Pres., S. J. Mortin; Vice-Pres., M. 
W. Hawkins; Cashier, G. W. Newton. 

Olton—Lamb County Bank; capital, $10,000; 
Pres., W. P. Soash; Vice-Pres., J. R. Jones; 
Cashier, K, L, Hatfield. 

Ontario—Peoples Bank; 
Pres., W. H. Simmons; 
Simmons; Cashier, G, R. Parker. 

Port Arthur—Merchants State Bank; cap- 
ital, $25,000; Pres., W. E. Hall; Vice-Pres., 
S. O. Latimer; Cashier, C. G. Hall. 

Shamrock—Farmers and Merchants State 
Bank; capital, $25,000; Pres., E. L. Woodley; 
Vice-Pres., S. W. Norwood; Cashier, O. T. 
Nicholson. 

Vega—First State Bank; capital, 
Pres., J. Landergin; Vice-Pres., F. 
denbury; Cashier, T. B. Jones. 

Weatherford—Merchants and Farmers State 
Bank; capital, $100,000; Pres., W. H. Ed- 
dleman; Vice-Pres., H. L. Brevard; Cashier, 
P. R. Braselton. 

Wildarado—Wildarado State Bank; capital. 
$10,000; Pres., J. R. Goodman; Vice-Pres., 
L. A. Pierce; Cashier, J. E. Brewer, 

VIRGINIA, 


Hot Springs—Pinehurst Loan and Trust Co.; 
Pres., J. C. Noel; Cashier, G. R. Wood. 


Bank; successor to 


capital, $20,- 
Vice-Pres., G. B. 


Bank; 
Smith; 
Cashier, E. F. 


capital, $10,000; 
Vice-Pres., M. P. 


$10,000; 
Bran- 


WASHINGTON. 
Almira—Pioneer State Bank; capital, $10,- 
000; Pres., W. R. Cunningham; Vice-Pres., 
O. H. Greene; Cashier, F. J. Trunk. 


AMERICAN 
NATIONAL 
BANK, 


Washington, D. C. 


is $500,000, and its 


President. 





THE 


BANK PICTURES 


Large portraits of past officers, etc., 
made from any good photograph. Splen- 
did for directors’ room or bank offices. 

Write for particulars. 


Oliver Lippincott, Photcgrapher of Men 
20 John St., New York 
Reference—The Bankers Magazine 


Mesa—Anderson & Kirby; Pres., W. T. An- 
derson; Cashier, Lee Kirby. 
Outlook—Outlook State Bank; capital, $10,- 
000; Pres., W. Goodsell; Vice-Pres., W. H. 
Norman; Cashier, H. E. Schroeder. 
White Bluffs—Kincaid & Long; Pres., W. 
N. Long; Cashier, W. J. Kincaid. 
WEST VIRGINIA. 
Charleston—Glenwood Eank; $27,- 


capital, 


BANKERS 


MAGAZINE. 


00; Pres., P. Silman; Vice-Pres., J. J. 
Molton; Cashier, A. Young. 


WISCONSIN, 


Antigo—-Fidelity Savings Bank; capital, $50,- 
000; Pres., H. Hay; Vice-Pres., A. Malle; 
Cashier, W. R. Daskam. 

Cedarburg-—-Cedarburg State Bank; eap‘tal, 
$40,000; Pres., C. C, Wirth; Vice-Pres., J. 
H. Wittenberg; Cashier, D. M. Rosen- 
heimer. 

Holman—Bank of Holman; capital, 
Pres., O. Bosshard; Vice-Pres., T. 
son; Cashier, C. A, Sjolander. 


WYOMING. 


Baggs—First State Bank; capital. $10,0c; 
Pres., C., M. Heberton; Vice-Pres., A. H 
Allen; Cashier, C. I. Neptune. 

Powell—First State Bank; capital, $10,000; 
Pres., J. B. Arnold; Cashier, T. W. 
Marshall, 


$15,000; 
John- 


CHANGES IN OFFICERS, CAPITAL, ETC. 


ALABAMA, 

Andalusia—First National Bank; J. D. Hen- 
derson, Pres., in place of C O'Neal; 
F. Henderson, Vice-Pres.; J. Sessoms, 
Asst. Cashier, in place of H. J. Law. 

Citronelle—First National I J. Ss. 
Lynch, Vice-Pres.; R. L. I Cashier, 
in place of J. S. Lynch. 

Columbia—First National 
ris, Asst. Cashier, 

Enterprise—First National 
O'Neal, Pres., in place of J. E. 
son; V. O. Warren, Asst. Cashier. 

Eufalia—Comme'cial National Bank; C. P. 
Roberts, Vice-Pres., in place of E, S&S. 
Shorter, 

Hartford—First National 
Viee-Pres 

Huntsville 
Spragins, Pres., 
W. H. Echols, 
S. Fletcher, 

Jacksonville 
George Crow, 
Burke 

Lineville— Lineville 
Ingram, First Vice-Pres., 
McKleroy. 

Montgomery 
lenwerck, 
LeGrand, 

Oxford—First National Bank; T. A. Howle, 
Vice-Pres., in place of J. R,. Draper; C. 
H. Hiowle, Asst. Cashier, in place of T. 
A. Howle. 

Sheffield—Sheffield National Bank; Ww. Ss 
Hatch, Vice-Pres., in place of R. H. Wil- 
hoyte; Geo [. Roulhac, Asst. Cashier, in 
place of W. S. Hatch. 


ARIZONA. 


National Pank of Arizona; C. Gold- 
Vice-Pres., in place of Sol Lewis. 


ARKANSAS. 
Bentonville—Benton County National 
R. D. Massey, Vice-Pres., in 
Dwight Dickson 
Eldorado—First National Bank: R. N. Gar- 
rett, Pres., in place of B. W. Reeves; B. 
W. Reeves, Vice-Pres., in place of R. N. 
Garrett. 
Fayetteville—Arkansas National 
Hight, Vice-Pres. 
Hampton—Hampton 
Pres. 


Bank; C. T. Har- 
Bank; C.. &. 
Hender- 


Bank; J. R. Alfred, 
National Bank; R. FE. 
in place of W. H. Echols; 
Vice-Pres., in phice of A. 


First 


National Bank; 
in place of F. J. 


Tredegar 
Vice-Pres., 


National 


Bank; J. H. 
in place of W. H 


Bank; F. Stel- 
place of M. P. 


First National 
Vice-Pres., in 


Phoenix 
man, 


Bank; 
place of 


Bank; J. T. 


jank; J. KE. Sturgis, 
CALIFORNIA. 

C(jtizens State Bank; George 

in place of C. M. Parsons. 

National Bank; A. B. Clark, 


Claremont 
Jencks, Pres., 
Fresno— Union 
Vice-Pres, 


Modesto—First 
Langdon, Pres. 

Lodi—First National Bank; T. 
Vice-Pres., in place of M. W. Shidy. 

Los Angeles—American National Bank; M. 
J. Monnette, Pres., in place of W. F. Bots- 
ford.—National Bank of Commerce; J. A. 
Murphy, Vice-Pres.—Merchants National 
Bank; J. H. Ramboy, Asst. Cashier, in 
place of Henry Anderson. 

Porterville—Pioneer Bank; S. Mitchell, Pres., 
in place of P. N. Lillienthall. 

Riverside—First National sank; E. Ss. 
Moulton, Pres., in place of George Frost. 

San Francisco—London Paris National Bank; 
Alden Anderson, Vice-Pres, 

Selma—D. S. Snodgrass, Pres., in place of 
M. Sides; M. Sides, Vice-Pres., in place 
of D. S. Snodgrass. 


National Bank; M. McHenry 


Cc. Shaw, 


COLORADO. 


Alamosa—Alamosa National Bank; W. W. 
Ickes, Cashier, in place of W. H. Mallett. 

Colorado Springs—Colorado Springs National 
3ank; O. E. Hemenway, Vice-Pres., in 
place of N. S. Gandy. 

Fruita—First National Bank; C. W. 
Vice-Pres., in place of G. S. Lane. 
Granada—First National Bank; K. M. Irving 

and J. R. Gorden, Vice-Pres’s. 

Julesburg—First National Bank; E. D. Ham- 
ilton, Cashier, in place of T. V. Grantham. 

Paonia—First National Bank; C. C. Haw- 
kins, Vice-Pres., in place of W. R, Cook. 

Salida—Commercial National Bank; D. P 
Cook, Pres., in place of J. W. Calhoun; 
M. J. Guerin, Vice-Pres., in place of D. 
P. Cook, 

Trinidad—Trinidad National Bank; H. K. 
Holloway and D. P. Jones, Vice-Pres’s.; 
W. R. Chapman, Cashier, in place of H. 
K, Holloway 

CONNECTICUT. 

Canaan—Canaan National Bank; H. B. Ives, 
Vice-Pres., in place of Wallace Canfield. 

Clinton—Clinton National Hank; C. J 
Eliot, Pres., in place of L, L. Hull. 

Deep River—Deep River National Bank; W. 
F. Wilcox, Pres., in place of R. P. Spen- 
cer; H. J. Brooks, Vice-Pres., in place 
of W. F. Wilcox. 

Norwich—First National 
kins, Vice-Pres. Merchants National 
jank; C. Lippitt, Pres., in place of J, H 
Smith; F. L. Woodard, Vice-Pres. 

Southington—Southington National Bank; E 
G. Lewis, Vice-Pres. 

Waterbury—Manufacturers 
Cc. F. Mitchell, Cashier, 
Lord, 


Cain, 


Bank; C. L. Hop- 


National tank; 
in place of A, E 





NEW 


Westport—First National Bank; B. L. Wood- 
worth, Pres., in place of W. H. Saxton; 
C. P. Harris, Cashier, in place of B. L. 
Woodworth. 

DELEWARE. 

Delmar—First National Bank; Irving Culver, 
Vice-Pres., in place of P. S. Shockley. 
Harrington—First National Bank; D. B. 
Tharp, Cashier, in place of W. T. Sharp. 


DISTRICT OF COLUMBIA. 
Wiushington—American National Bank; E. lL. 
Wolfe, Asst. Cashier.—National Metropo!- 
itan Bank; G. W. White, Pres.. in place 
of E. S. Parker; C. H. Rudolph, Vice- 
Pres., in place of S. W. Woodward; G. 0. 
Walson, Cashier. 


FLORIDA. 

National Bank; J. G. 

place of C, C. Chollar. 

-Parnett National Bank; C. S. 
L'Engle, Asst. Cashier. 

Pensacola—Pensacola Bank and Trust Co.; 
title changed to Pensacola State Bank; T. 
A. Jennings. Pres.; J. A. Wright, Vice- 
Pres. and Cashier. 

St. Petersburg—First National Bank: J. G. 
Lewis, Pres., in vlace of John Trice; C. 
W. Springstead, Vice-Pres. 


Arcadia— First h.ag, 
Cashier, in 


Jacksonville 


GEORGIA. 

Colquitt—First National Bank; C. C. Bush, 
Pres.. in place of J. S. Bush; J. S. Bush, 
Vice-Pres.. in ploce of N. L. Stapleton, 

Covington—First National Bank: R. E. 
Stephenson, Cashier, in place of C. D. Ter- 
rell. 

Colquitt—Colquitt National Bank; F. E. 
Fudge, Vice-Pres., in place of J. A. Bush; 
W. W. Watson, Cashier, in place of W. 
FE. Williams. 

Columbus—National Bank of Columbus; H. 
l.. Williams, Vice-Pres., in place of R. A. 
Carson, 

Dawson—City National 
wards, Vice-Pres., in 


Bank; M. C. Eg- 
place of A. M 
Raines; R. D. Smith, Asst. Cashier. 


Elberton—First National Rank; H. P. 
Hunter, Cashier, in place of G. P. Allen: 
S. W. Thornton, Asst, Cashier, in place of 
H. P. Hunter. 

Forsyth—First National Pank; R. E. 
Cashier, in place of C. W. Hill. 
Greensboro—Copelan National Pank; J. B. 
Williams and W. R. Jackson, Vice-Pres’s. 
Griffin—City National Bank: J. G. Rhea, 
Vice-Pres.; J. E. Drake, Cashier, in place 
of J. G. Rhea, 
Lavonia—Vickery 
dington. Pres., 
A. B. Vickery, 

O. Shirley. 

Mihiysville—Askins 


Pouder, 


National Pank: C. A. Ad- 
in place of C. W. Vickery: 
Vice-Pres., in place of J. 


National Bank; F.) W. 
Deadwyler, Pres., in place of T. E. Atkins. 

Macon—American National Bank; W. M. 
Johnson, Vice-Pres., in place of R. W. 
Johnson, deceased, 

Pembroke—Pembroke National Bank; J 
Morgan, Second Vice-Pres.; F. V. Cam- 
eron, Asst. Cashier. 

Savarnnah—Merchants National 
C. Myers. Pres., in place 
Carson; W. M. Davant, 
place of J. F. C. Myers. 
Taldosta—First National 
Smith, Vice-Pres., in place of CG. R. 
ley: J. B. Blitch, Viee-Pres.; Abila 
Cashier, in place of J. B. Blitch. 

Wascross—First National Bank; P. N. Han- 
ley, Vice-Pres., in place of C. W. Deen. 


Bank; J. F. 
es. & <. 
Vice-Pres., in 


Bank; 7. M. 
Ash- 
Winn, 


IDAHO. 
Coeur d’Alene—First National Bank; M, D. 
Wright, Pres., in place of T. H. Brewer; 
T. H. Brewer, Vice-Pres. 


Payette—First National Bank; W. A. 


BANKS, CHANGES, 


ETC. 


Coughanour, Vice-Pres., 
Leighton, 
Pocatelle—Citizens 
to $100,000. 
Weiser—W eiser National tank; Ww. J. 
Speer, Cashier, in place of . M. Shelley. 
Wallace—First National Pank; J. W. Wimer, 
Asst. Cashier. 


Bank; capital increased 


ILLINOIS. 
Reecher—First National Ponk:; Thos 
Vice-Pres., in place of Fred Wilke. 
Benid—National Bank of Benid: F. W. Ed- 
wards, Pres., in place of R. E. Dorsey; H. 
A. Pattison, Vice-Pres., in place of F. W. 
Edwards. 
Carmi—First 


Clark, 


National Bank; J. A. Miller, 
Vice-Pres., in place of S. C. Cosney. 

Carrier Mils—First Nutional Bank: A. V 
Fuller, Pres., in place of G. B. Dodds: G 
H. C. Henderson, Cashier. 

Chicago—Calumet National Pank; Squire S 
Burke, Vice-Pres., in place of G. D. 
Uebele—Inter-State National Bank; no 
Asst. Cashier, in place of J. C. Graves.— 
Comercial National Bank; W. TT. Bruck- 
ner, Asst. to Vice-Pres.—National City 
Pank; H. E. Otte, Vice-Pres.; L. 
Grimme, Cashier, in place of H. E. Otte. 
—National Bank of the Republic: W. FE 
Hurley, Asst. Cashier.—Oxnkland National 
Bank; Rebt. Jones, Vice-Pres.—Metropol- 
itan Trust and Savings Bank; J. E. Lind- 
quist, Vice-Pres.—North West Savings 
Bank; title changed to Northwest State 
Pank: J. R. Noel, Pres. 

Crescent City—First National Pank; J. S 
Muller, Vice-Pres., in place of C. A. Calkin, 

Dahlgreen—First National Bank; W. Gar- 
rison, Vice-Pres., in place of C. M. Hall. 


HARISON'S INTEREST TABLES 


Showing Without Computation 


ACCRUED INTEREST 


On $1,000 on any Date in the Year 


At 2-2'4-3-3%-444-5-6 & 7% 


FIRST AND FIFTEENTH OF 
MONTH MATURITIES 
INTEREST FIGURED TO 4 PLACES 


The most compact and handiest inter- 
est table ever made. NO TURNING OF 
PAGES. NO REFERRING BACK AND 
FORTH BECAUSE OF DIFFERING MA- 
TURITIES or differing rates of interest. 
ALL RATES of INTEREST and all MA- 
TURITIES and EVERY DATE on the 
one sheet. To find the interest it is only 
necessary to turn to the required month 
and the required date. What would seem 
a physical impossibility has been accom- 
plished, as this complete table may be had 
In Vest Pocket 

Form, size 344x6 Paper. Cloth. Leather. 

inches 25c. 50c. 00 
In Desk Size, size 

5x8% inches .... 50c. 75c. $1.50 

Special price on quantities—Bankers, 
Trust Companies or Bond Dealers will 
find these tables a most useful thing to 
send to customers. 
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Dundee—First National Bank: G. B. 
Cashier, in place of Robert Schultz. : 

Elgin—Home National Bank: E. D. Waldron, 
President, in place of J. W. Ranstead: W. 
Grote, Vice-Pres., in place of E. D. Wal- 
dron, 

Fairbury—First National Bank; C. E. 
del, Cashier. 

Findlay—First National Bank: A. W. Askins, 
Vice-Pres., in place of W. M. Pogue. 

Freeburg—First National Bank; J. A. Ham- 
ilton, Pres., in place of A. B. Daab: G. C. 
Huber, Vice-Pres., 
ton, 

Freeport—First National Bank: J. M. 
Cashier, in place of A. Bidwell. 

Goiconda—-First National Bank: S. V. Clana- 
han, Vice-Pres., in place of O. Bauer. 

Grayville—Farmers National Bank; E. P. 
Bowman, Vice-Pres., in place of S. P. Ron- 
ald; H. L. Ronald, Cashier, in place of E 
P, Rowman. 

Danville—Palmer National 
Conron, Vice-Pres, 

Gravville—J. W. Perry, Pres., 
W. Gray. 

Granite—First National 
Vice-Pr¢ s. 

Greenup—Greenup 
Catev, Vice-Pres. 

Ivesdale—First National Bank: C. S. 
Cashier. in place of W. A. Miller. 

Jacksonville—Aver National Bank; R. M. 
Hockenhull, Vice-President. 

Johnston City—First National Rank: R. G. 
Fleming. Pres., in place of J. S. Lewis. 
LeRoy—First National Bank: Henry Brittin, 

Vice-Pres., in place of J. M. Grizzell. 

Lincoln—First National Pank: W. Ruter- 
baugh, Pres., in place of J. 

Mount Olive—First National 
Toescher, Vice-Pres., in place 
Munday. 

Mount Pulaski—First National Bank: Robert 
Aitchison, Pres.. in place of D. Vanhise; 
Cc. K. Lucas, Vice-Pres., in place of R. 
Aitchison. 

Mount Sterling—First National Bank; F. W. 
Crane, Vice-Pres.; H. G. Vandeveater, 
Cashier, in place of F. W. Crane. 

National Stockyvards—National Stockvards 
National Bank; F. T. Ransom, Vice-Pres.; 
Oo. J. Sullivan. Asst. Cashier. 

New Haven—First National Bank: W. P. 
Tuley, Pres.: M. L. Tuley, Asst. Cashier. 
Olney—First National Bank; G. T. Weber, 

Vice-Pres., in place of D. Gould. 

Paxton—First National Rank; W. H. Hunter, 

Vice-Pres., in place of E. A. Gardner. 

Peoria—Illinois National Bank; Frank 
Fischer. Vice-Pres. 

Percy—First National Bank; W. C. Davis, Jr.. 
Pres., in place of E. R. Hincke: E. R. 
Hincke, Vice-Pres., in place of W. C. Davis, 
Jr. 

Potomac—Potomac 
Wise, Vice-Pres., 


Irick, 


Maun- 


Clark, 


3ank; Thomas 
in place of W. 
3ank; E. Rammer, 
National Bank; W. H. 


Coe, 


T. Hoblit. 
Bank; A. E. 
a Cc. B&B. 


National Bank; B. D. 
in place of W. H. Rice. 
Sycamore—Sycamore National Bank; C. E. 
Walker, Vice-Pres.; J. R. Wateman, Cash- 
ier, in place of C. Walker. 
Triumph—-First National Bank; A. P. 
Pres., in place of E. L. Watts. 
Westfield—First National Bank: A. J. Big- 
elow, Vice-Pres., in place of R. Endsley. 
Waukegon—First National Bank; C. J. Jones, 
Cashier, in place of C. F. Wiard. 
INDIANA. 
National Exchange 
Pres., in place of T. J. 


Bank; E, B. 


National Bank; 
in place of W. J. 


Wylie, 


Bank; J. W. 
Mc- 


Anderson 
Sansbery, 
Mahan. 

Bedford—Citizens National 
Thornton, Vice-Pres. 

Bloomington— Bloomington 
E. C. Hogate, Vice-Pres., 
Allen. 

Danville—First National Bank; W. C. Os- 
borne, Pres., in place of M. Carter; F. J. 

Christie, Cashier, in place of W, C. Osborne, 


in place of J. A. Hamil- 
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Dana—First National Bank; G. O. 
Cashier, 

Elkhart—First National Bank; A. R. Beards- 
ley, Vice-Pres. 

Evansville—Mercantile National Bank; G, M. 
Snvder, Cashier, in place of Joel Bailey. 
Ferdinand—Ferdinand National Bank: J. A. 
Sondermann, Vice-Pres., in place of J. H. 

Beckmann, 

Fort Wayne—German-Americain National 
Bank; H. C. Berghoff, Vice-Pres., in place 
of T. Wentze; Theo. Wentze, Cashier, in 
place of H. @. Berghoff, 

Franklin—Citizens National Bank; A, A. Al- 
exancer, Pres., in place of R. A. Alexander; 
O. C. Dunn. Vize-Pres., in place of A. A. 
Alexander; J. H, Tarlton, Cashier, in place 
of O. C. Dunn. 

Greenfield—-Capital 
creased to $50,000. 

Greencastle—First National Bank: 
Hirt, Vice-Pres., in place of T. T. Moore. 

Hammond—First National Bank; Thomas 
Hammond, Vice-Pres., in place of E. € 
Minas. 

Hammond—Citizens German National Bank; 
G, M. Elder, Pres., in place of C. C. Smith; 
EF. S. Merine, Cashier, in place of G. M. 
Elder. . 

Loogcotee—First National Bank; W. J. Mc- 
Cord. Pres., in place of T. W. Force. 

Lynnville—Lynnville National Bank: J. F. 
Rickrich, Pres., in place of J. H. Madden: 
H. S. Auster, Vice-Pres., in place of J. F. 
Rickrich. 

Mayo—First National Bank; J. W. Trow- 
bridge, Vice-Pres.. in place of O. E. Rich. 

Montezuma—First National Bank; Samuel 
Skeeters. Pres., in nlace of J. FE. Johnston; 
J. E. Johnston, Vice-Pres., in place of 
Chas. Cansey. 

Mount Vernon—First National 
H. Keck, Vice-Pres., in place 
Stinson. 

New Albanv—Merchants National Bank; J. 
H. Fawcett, Vice-Pres., in place of C. H. 
Fawcett. 

New Harmony—First National 
Stephens. Pres., in place of T. 
Harold Stephens, Cashier, in place 
Stephens. 

Noblesville—First 
3owen, Vice-Pres., 
der. 

Odon—First National Bank; A. A. Lane, 
Pres., in place of L. Cooper; J. M. Winkel- 
pleck, Vice-Pres., in place of W. Sims: J. 
A. McCoy, Cashier, in place of W. C. Gar- 
ton. 

Peru—Citizens National Bank; W. 
merman, Vice-Pres, 

Plyvmouth—Marshall County Trust & 
ings Co.; capital increased to $40,000. 

Princeton—Peoples National Bank; O. M. 
Welborn, Pres.. in place of J. W. Ewing. 

Princeton—American National Bank; M. V. 
Witherspoon, Pres., in place of J. Mc- 
Carty. 
tockport—First National 
Rimstidt, Vice-Pres. 

tichmond—Second National 
Elmer, Vice-Pres. 

Sheridan—First National Bank; G. H. Palm- 
er, Vice-President, in place of J. N. Parr. 

Thornton—Home National Bank; L. W. Bees- 
ley, Vice-Pres., in place of R. J, Ferguson 

Tennyson—Tennyson National Bank; J. J 
Metz, Vice-Pres. 

Valparaiso—Valparaiso 
M. Evans, Vice-Pres. 

Williamsburg—First National Bank; 
Crano, Vice-Pres., in place of 
Pearce. 

Wabash—First National Bank; L. L, Daugh- 
erty, Pres., in place of J. S. Daugherty; J. 
S$. Daugherty, Vice-Pres., in place of L. L. 
Daugherty. 


Newton, 


State Bank; capital in- 


Andrew 


Bank; Louis 
of R. V. 


Bank; Ezra 
Mumford; 
of E. 


National Bank; George 
in place of G. M. Sny- 


H. Zim- 
Sav- 


Bank; J. G. 


Bank; CC. W. 


National Bank; H. 


Milk 
Ashe! 





NEW BANKS, CHANGES, ETC. 


Winamac—Citizens National Bank; M. A. 
Dilts, Pres., in place of W. Sable; John 
Austis, Vice-Pres., in place of M. A. Dilts. 

IOWA. 

Akron—First National Bank; Frank Wake- 
man, Vice-Pres., in place of J. D. Earn- 
ham. 

Belmond—First National Bank; G. H. Rich- 
ardson, Pres., in place of T. B. Kaufman. 
Belie PlainsFirst National Bank; G. R. 
Ahrens, Pres., in place of S. S. Sweet; C. 
A. Sweet, Cashier, in place of G. R. Ah- 

rens. 

Cedar Falls—Cedar Falls National Bank: H. 
S. Gilkey, Vice-Pres., in place of H. John- 
son, 

Charles City—Commercial National Bank; J. 
W. Snyder, Cashier. 

Kent—Union County Savings Bank; title 
changes to Kent State Savings Bank; Pres., 
W. F. Tripp. 

Nashua—Lipman Loser; title 
Banking House of L. Loser. 

Pella—Pella National Bank; R. R. 
Pres., in place of P. H. Bousquet. 

Knoxville—Citizens National Bank; W. R. 
Myers, Vice-Pres., in place of A. J. Hanna, 

Crystal Lake—First National Bank; L. G. 
Larsen, Vice-Pres., in place of W. B. 
Vaughn. 

Everley—First National Bank; H. E. 
Pres., in place of A. W. Sleeper. 
Gilmore City—First National Bank: R. Con- 
well, Vice-Pres., in place of G. W. Black. 
Ha warden—First National Bank; John 
Smith, Pres., in place of F. E. Watkins. 
Indianola—First National Bank; A. E. 

Schimelfenig, Vice-Pres. 

Independence—Firstt National Bank: R. B. 
Raines, Pres., in place of W. G. Donnan, 
deceased; Jed Lake, Vice-Pres. W. G. 
Stephenson, Cashier. 

Lineville—First National Bank; W. B. Was- 
son, Vice-Pres., in place of C. W. Elson; 
R. E. Molleston, Cashier, in place of D. T. 
Sollenbarger. 

Linn Grove—First National Bank: E. M. 
Duroe, Vice-Pres., in place of J. J. Spind- 
ler; E. O. Lee, Cashier, in place of N. O. 
Monserud, : 

Little Rock—First National Bank; A. G. F. 
Ross, Vice-Pres., in place of W. B. Burton. 

Maquoketa—First National Bank; A. B. 
Bowen, Vice-Pres. 

Malvern—First National Bank; W. L. Sum- 
mers, Pres., in place of M. L, Evans: Geo. 
Mellor, Vice-Pres., in place of O. A. 
Strahan. 

Melvin—First National Bank; W. T. Steiner, 
Vice-Pres., in place of J. F. Mattert. 

Norway—First National Bank; Jacob 
ferd, Vice-Pres., in place of G. A. Doebel. 

Ottumwa—First National Bank; Geo. Haw, 
Vice-Pres.; no Cashier in place of W. B. 
Bonnifield, Jr. 

Peterson—First Nationai Pank; E. L. Man- 
ton, Pres., in place of A. S. Weir: H. G. 
Morrison, Cashier, in place of C. H. 
Staples. 

Prairie Citv—First National Bank; B. E. 
Moore, Vice-Pres., in place of J. G. Olm- 
stead; Hugh G. Little, Cashier, in place of 
W. D. Scott. 

Redoak—First National Bgnk; Thomas Grif- 
fith, Pres., in place of F. M. Byrkit. 

Sioux City—Iowa State National Bank; F. A. 
McCormack, Vice-Pres., in place of H. A. 
Jandt.—Northwestern National Bank; I. 
M. Lyon, Cashier, in place of C. E. Hof- 
lund. 

Siblev—First National Bank; J. F. Mattert, 
Cashier, in place of H. L. Emmert. 

Traer—First National Bank; John Steffen, 
Vice-Pres., in place of Howard Everett. 

Waterloo—Commercial National Bank; G. E. 
Lichty and F. C. Platt, Vice-Pres's. 

Williams—First National Rank; R. J. 
Second Vice-Pres. 


changed to 


3eard, 


Jones, 


Hof- 


Hurd, 
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Webster City—Farmers National Bank; R. 
E. Jones, Pres., in place of J. M. Jones: 
J. M. Jones, Vice-Pres., in place of R. E. 
Jones. 

Anthony—Citizens National Bank; W. A. 
Miller, Pres., in place of J. D. Brown; 
C. E. Morris, Vice-Pres., in place of W. A. 
Miller. 

KANSAS. 


“herryvale—Montgomery 
3ank; A. J. 
J. N. Houck. ; 

*herokee—First National Bank: F. N. Chad- 
sey, Pres., in place of A. C. Graves: R. H. 
Montgomery, Vice-Pres., in place of F. N. 
Chadsey. 

Columbus—First National 
LaRue, Vice-Pres.: F. C. 
in place of H. A. LaRue 

Dodge City—National Bank of Commerce; 
P. H. Young, Vice-Pres., in place of M. W. 
Sutton. 

Ellsworth—Central National Bank: B. IL. 
Gardanier, Vice-Pres., in place of E. D. 
Schermerhorn; H. S. Buzick, Jr., Cashier, 
in place of B. L. Gardanier. 

Eureka—Home National Bank; 
Pres., in place of G. A. Power. 

Fort Leavenworth—Army National Bank; E. 
A. Kelly, Pres., in place of A. A. Fenn; 
P. B. Johnson, Vice-Pres., in place of H. 
Jackson. 

Garden City—Garden City National 
Oo. H. Warner, Cashier, in place of 
Rosencrans. 

Harper—Security National Bank: J. E. 
tin, Pres.. in place of J. Baumstark. 

Lebanon—First National Bank: A. Lull. 
Pres.. in place of E. T. Derge; E. T. Derge, 
Vice-Pres., in place of A. Lull: P. A. 
Derge, Cashier, in place of J. D. Mossman. 

Leroy—First National Bank: J. R. Copple. 
Vice-Pres.; L. V. Watson, Cashier, in place 
of J. R. Copple. 

Madison—First National Bank; N. MecGil- 
vray, Vice-Pres., in place of S. Brambaugh. 

Meade—First National Bank; W. F. Casteen, 
Vice-Pres., in place of G. S. Selvidge. 

Ness City—National Bank of Ness City; 0. 
H. Laraway. Pres., in place of Mary C. 
Bennett: Mary C. Pennett, Vice-Pres., in 
place of O. H, Laraway. 

Oberlin—Farmers National 
Wiggins, Vice-Pres., in 
Sawyer. 

Osborne—Farmers 


County National 
Atell, Vice-Pres., in place of 


Bank; H. A. 
Hainer, Cashier, 


Wm. Knox, 


Pank; 
SB Cc. 


Mar- 


3ank; Van B 
place of C. M. 


National Pank: H. A. 
Taylor, Vice-Pres., in place of D. Kaser. 
Exchange National Bank; J. R. Loomis, 
Pres.. in place of J. A. Morton; J. C. 
O’Brien, Vice-Pres., in place of J. R 
Loomis, 

Overbrook—First National Bank; J. W. Hol- 
lis, Vice-Pres., in place of W. T. Coffman 

Sedan—Peoples National Bank: W. H. Den- 
nis, Vice-Pres., in place of W. H. Study 
I. G. Wells, Asst. Cashier, in place of 
H. W. Loomis. 

KENTUCKY. 

Beattyville—National Bank of Beattyville; 
G. S. McDonald, Pres., in place of J. J. 
McHenry: G. T. Perkins, Vice-Pres., in 
place of G. S. MeDonald. 

Purnside— First National Bank; C. w. 
Stuart. Pres., in place of W. E. DeLaney: 
J. A, Mann, Vice-Pres., in place of G. S 
Dudley. 

Cattlesburg—Cattlesburg National 
H. Hampton, Vice-Pres. 

Covington—Farmers and 
Pank; C. B. Edwards, Pres., in place of 
J. H. Mersman.—German National Bank; 
G. E. Engle. Vice-Pres.; H. P. Colville, 
Cashier, in place of G. E. Engle. 
Elizabethtown—First National Bank; R. 
Holbert, Vice-Pres. 

Frankfort—State National Bank; C. E. Hoge, 
Pres., in place of F. Hewitt; W. F. Dand- 
ridge and F. V. Gray, Vice-Pres's.; E. E. 


Bank; G. 


Traders National 
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Hoge, Cashier, in place of C. E. Hoge. 

Glasgow—Citizens National Bank; E. F. 
Jewell, Pres., in place of J. P. Depp. 

Horse Cave—First National Bank; B. M. 
Steffey, Pres., in place of R. T. Smith; 
Luther Rhea, Vice-Pres., in place of B. M. 
Steffey. 

Leitchfield—Grayson County National Bank; 
W. O. Jones, Vice-Pres., in place of D. O. 


Riley. 

Louisville—Southern National Bank; W. J. 
Thomas, Pres., in place of J. S. Escott; 
P. N. Clarke, Vice-Pres., in place of W. J. 
Thomas.—Union National Bank; Basil 
Doerhoefer, Vice-Pres., in place of C. G. 
Strater; W. P. Otter, Vice-Pres.—Conti- 
nental National Bank; W. F. Tafel, Vice- 
Pres.—First National Rank; Jas. Clark, Jr., 
Vice-Pres.; C. N. Mathews, Cashier. 

Olive Hill—Olive Hill National Bank; M. W. 
Armstrong, Vice-Pres., in place of Claude 
Wilson, 

Paducah—American+-German National Bank: 
Henry A. Potter, Vice-Pres., in place of 


r. J. Atkins. 
Prestonburg—First National Bank; A. J. 
May, Vice-Pres., in place of James Goble. 
Russell—First National Bank; J. W. Ramey, 
Vice-Pres., in place of W. H. Gilley. 
Sebree—First National Bank: B. O. Warren, 
Cashier, in place of V. Sullenger. 
Uniontown—First National Bank: W. M. 
Morgan, Pres., in place of W. T. Wathen, 
Sr.: Gibson Chapman, Vice-Pres., in place 
of W. M. Morgan. 


LOUISIANA. 

De Ridder—First National Bank: P. W. 
West, Vice-Pres., in place of T. J. Car- 
roll; W. A. Martin, Vice-Pres., in place 
of A. J. Hanchey. 

Lake Arthur—First National Rank; E. P. 
Fox. Vice-Pres., in place of D. Hebert. 
Leesville—First National Bank; J. L. Reaves, 

Vice-Pres., in place of T. J. Davis. 

New Orleans—Third District Savings Bank- 
ing and Trust Co.; H. L. Franz, Pres., in 
place of E. J. Leonhard.—New Orleans 
National Bank; A. Paldwin, Jr., Pres., in 
place of R. E. Craig; F. E. Reiss, Vice- 
Pres., in place of A. Baldwin, Jr. 

Patterson—First National Bank; G. A. Rous- 
sel, Pres.. in place of R. L. Riggs; N. B. 
Trellus. Vice-Pres., in place of G. A. 
Roussel. 

Shreveport—American National 
Eubank, Vice-Pres., in 
Wideman.—First National Bank; Andrew 
Quesbes, Pres., in place of W. Dillon; S. 
H. L. Cooper, Vice-Pres., in place of An- 
drew Quesbes. 


Bank; J. D. 
place of P. C. 


MAINE. 
3angor—Second National 
age, Vice-Pres. 

Brunswick—Union National Bank; Barrett 
Potter, Pres., in place of H. A. Randall. 
Ellsworth—Burrill National Pank; E. ¥ 
Small, Cashier, in place of J. E. Parsons. 
Houlton—Farmers National Zank; F. A. 

Powers, Pres., in place of L. Powers. 
Thomaston—Georges National Bank; R. O. 
Ziliott, Vice-Pres., in place of S. E. Smith. 
Waldoboro—Medomak National Bank; Levitt 
Storer, Vice-Pres. 
MARYLAND. 
Baltimore—First National Bank; H. B. Wil- 
cox, Pres., in place of J. D. Ferguson; W. 
S. Hammond, Cashier, in place of H. B. 
Wilcox.—Commercial and Farmers Nation- 
al Bank; S. H. Shriver, Pres.; J. M. Easter, 
Vice-Pres., in place of H. M. Mason. 
Prunswick—Peoples National Bank; 8S. W. 
George, Vice-Pres., in place of H. M. 
Jones; W. F. Stonebraker, Vice-Pres. 
Elkton—Second National Pank; J. 8. Hopper, 
Vice-Pres., in place of J. J. Archer. 
Frederick—First National Bank; R. Rush 
Lewis, Pres., in place of F. C. Norwood. 
Gaithersburg—First National Bank; James 


Bank; T. R. Sav- 
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Anderson, Vice-Pres., in 
Talbott. 

Havre de Grace—Citizens 
J. M. Michael, Pres., in 
Hopkins. 

Hyattsville—First National Bank: Cc. A. 
Wells, Vice-Pres., in place of E. Q. Smith. 

Union Bridge—First National Bank; E. 0. 
og Vice-Pres.; L. Q. Repp, Asst. Cash- 
er. 


place of H. M. 
National Bank; 
place of R. C. 


MASSACHUSETTS. 
Amesbury—Powow River National Bank; E. 
R. Sibley, Pres., in place of G. F. Bagley; 
F. E. Lowell, Vice-Pres., in place of E. R. 


Sibley. 
National Bank; H. H. 


Haverhill—Haverhill 
Gilman, Vice-Pres. 

Harwich—Cape Cod National Bank; E. K. 
Crowell, Pres., in place of J. H. Cummings. 

Hopkinton—Hopkinton National Bank; J. H. 
Leman, Pres., in place of W. C. Pierce; 
R. B. Stanley, Vice-Pres., in place of G. A. 
Bridges. 

Lynn—Manufacturers National Bank; W. N. 
Littlefield, Pres., in place of B. W. Cur- 
rier, deceased; W. M. Libbey, Vice-Pres.. 
in place of W. B. Littlefield.—National City 
Bank; A. W. Pinkham, Pres., in place of 
F. S. Peaver; C. G. Grover, Vice-Pres., in 
place of Aythur W. Pinkham. 

Leominster—Leominster National Bank; E. 
F. Blodgett, Vice-Pres., in place of J. M. 
Lockey. 

Newburyport—First National Bank; G. W. 
Piper, Pres., in place of E. P. Shaw. 

Peabody—Warren National Bank; L. P. Os- 
born, Pres., in place of H. F. Walker; A 
F. Poor, Vice-Pres., in place of F. W 
Stanley. 

Palmer—Palmer National Bank; E. G. Childs, 
Pres., in place of J. F. Holbrook; C. A 
LeGro, Vice*Pres., in place of E. G. Childs 

Wellesley—Wellesley National Bank; C. N 
Taylor, Pres., in place of Isaac Sprague 
R. G. Shaw, Jr., Vice-Pres., in place of 
Cc. N. Taylor. 

MICHIGAN. 

Allegan—First National Bank; F. I. Chices- 
ter, Pres., in place of Leon Chichester; F 
Andrews, Cashier, in place of F. I. Chi- 


cester. 

Detroit—First National Bank; G. F. G 
Smith, Cashier, in place of J. T. Shaw 
—American Exchange National Bank; J 
N. Wright, Pres., in place of W. A. Avery: 
J. P. Williams, Asst. Cashier. 

Durand—First National Bank; C. S. 
Vice-Pres., in place of N. P. Leland. 

Grand Rapids—Old National Bank; Willard 
3Zarnhart, Pres., in place of J. M. Barnett 

Ironwood—First' National Bank; C. E. Houk 
Vice-Pres., in place of James Devey. 

Lansing—City National Bank; B. F. Davis 
Pres., in place of E. W. Sparrow; F. J 
Hopkins, Cashier, in place of B. F. Davis 

Morenci—First National Bank; E. H. Rorick 
Vice-Pres., in place of J. C. Rorick. 

Muskegon—Hackley National Bank; Willian 
Monroe, Vice-Pres., in place of D. D 
Erwin. 

Marquette—First National Bank; E. S. Bic: 
Vice-Pres.; C. L. Brainerd, Cashier, i) 
place of E. S. Bice; O. E. Brown, Asst 
Cashier. 

Alexandria—First National Bank; C. J 
Gunderson, Pres., in place of G. B. Ward 
N. R. Ward, Vice-Pres., in place of C. H 
Raiter. 


Reed 


MINNESOTA. 

Austin—Austin National Bank; C. H. Ros 
Pres., in place of F. I. Crane; F. I. Cran: 
and (. H. Davidson, Jr., Vice-Pres’s. 

Blackduck—First National Bank; A. IL 
Wedge, Jr., Vice-Pres. 

Pricelyn—First National Bank; R. L. Mor! 
Vice-Pres., in place of O. J. Clark; G. © 
Halverson, Asst. Cashier, in place of R, L 
Mork. 
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Battle 
Olson, 
gen. 

Bertha—First National Bank; W. E. Parker, 
Vice-Pres. 

Clarkfield—First National Bank; E. 
Pres., in place of H. Molson. 

Chatfield—First National Bank; F. W. Pease, 
Vice-Pres., in place of J. Underlark. 

Eveleth—Miners National Bank; C. B. Hoel, 
Cashier, in place of L. Shapiro. 

Eyota—First National Pank; Theo. Weld, 
Vice-Pres., in place of Mrs. J. H. Simpson. 

East Grand Forks—First National Bank; J. 
R. Johnson,, Vice-Pres. 

Gilbert—First National Bank; John Saari, 
Pres., in place of W. J. Smith. 

Hendricks—First National Rank; L. A. Lar- 
son, Vice-Pres. 

Halstread—First 
Gjerdingen, 
Henderson. 

Hallock—First National Bank; 
Yetter, Pres., in place of D. E. 
D. E. Tawney, Vice-Pres., in 
Cc. Yetter. 

Herman—First National Bank; G. H. Mumm, 
Vice-Pres. 

Hopkins—First National Bank; W. G. 
fer, Pres., in place of J. G. Lund. 
Mankato—National Citizens Bank; G. W. 
Sugden, Vice-Pres., in place of F. K. 
Meagher; F. K. Meagher, Cashier, in place 

of G. W. Sugden. 

Motley—First National Bank; L. L. Case, 
Vice-Pres., in place of W. A. Lancaster. 
Moorhead—Moorhead National Bank; H. E. 

Roberts, Vice-Pres. 

Minneota—Farmers and Merchants National 

3ank; A. J. Kile, Vice-Pres., in place of 


Cc. K. Melby. 
Preston—National Bank of Preston; J. W. 
Hopp and §S. A, Langum, Vice-Pres’s. 
Renville—First National Bank; H. J. Dale, 
Pres., in place of F. O. Gold. 
Sauk Center—First National 

Caughren, Vice-Pres. 

Slayton—First National Bank; J. F. Toy. 
Pres., in place of B. I. Weld; B. I. Weld, 
Vice-Pres., in place of A. S. Dyer. 

St. Paul—First National Bank; W. A. Miller, 
Vice-Pres.; F. A. Nienhauser, Cashier, in 
place of W. A. Miller, 

St. Cloud—Merchants National Bank; R. B. 
Brower, Vice-Pres., in place of D. Getchell. 

Worthington—Citizens National Bank; S. M. 
Stewart, Pres., in place of G. W. Patter- 
son; K. V. Mitchell, Cashier, in place of 
S. M. Stewart. 


MISSISSIPPI. 


Ackerman—First National Bank; D. H. 
Quinn, Vice-Pres., in place of J. W. Nor- 
ment. 

Hattiesburg—First National Bank; G. L. 
Hawkins, Vice-Pres. 

Meridian—First National Bank; H. lL. Bard- 
well, Vice-Pres.; Walker Broach, Cashier, 
in place of H. L. Bardwell. 

Okolona—First National Bank; F. M. Elliott, 
Vice-Pres., in place of E. S. Elliott. 

Vicksburg—American Nationa! Bank; W. T. 
Rose, Vice-Pres.; Mr. Rose continues as 
Cashier, 


Lake—First National 


Bank; 
Vice-Pres., in 


place of O. T. 


Henry 
Lan- 


Monson, 


National Bank; H. W. 
Vice-Pres., in place of H. 


Elmer C. 
Tawney; 
place of E. 


Shaf- 


Bank; J. A. 


MISSOURI. 


Albany—First National Bank; M. P. Whaley, 
Cashier, in place of B. F. Hardin. 
Cassville—First National Bank; R. G. 
Pres., in place of J. H. McGuffin. 
Cowgill—First National Bank; O. A. F. 
Griffey, Cashier, in place of F. M. Kern. 
Centralia—First National Pank; H. S. Wil- 
liamson, Pres., in place of D. T. Turner; 
J. W. Robinson, Vice-Pres., in place of 

H. S Williamson, 
Clinton—Clinton National Bank; 
bins, Pres., in 


s ivler, 


W. H. Gib- 
place of T. G. Hutt; R 


Rowen, 
Gibbins. 
Excelsior Springs—First National Bank: J. 
M. Coburn, Pres., in place of A. M. Bates; 
F. M. Kern, Cashier, in place of W. J. 
Craven. 

Fairview—First National Bank; O. S. 
Vice-Pres. 

Kansas City—New England National Bank; 
G. B. Harrison, Jr., Vice-Pres.; Mr, Har- 
rison continues as Cashier.—National Bank 
of Commerce; C. H. Moore, Vice-Pres. 

Lamar---First National Bank;, J. S. Jones, 
Vice-Pres., in place of W. A. McCormick. 

Sedalia—Citizens National Bank; Grant 
Crawford, Vice-Pres., in place of J. D. 
Crawford. 

St. Louis—City National Bank; Jacob Ber- 
ger, Vice-Pres.—Mercantile National Bank; 
Paul Brown and Wm. Moffitt, Vice-Pres’s; 
Mechanics-American National Bank; Jack- 
son Johnston, Vice-Pres., in place of W. J. 
Kinsella.—National Bank of Commerce; B. 
F. Edwards, Pres., in place of J. C. C. Van 
Blarcom; T. Randolph, Vice-Pres., in place 
of B. F. Edwards; W. B. Cowen, J. W. 
Perry and W. L. McDonald, Vice-Pres’s. 

Stewartville—First National Pank; J. C. 
Watson, Vice-Pres. 

Springfield—Merchants National Bank; J. H. 
Keet, Vice-Pres.* 

Nevada—First National 
Pres., in place of T. 


Vice-Pres., in place of W. H. 


McCall, 


3ank; F. H. 
Laca ff. 


Glenn, 


MONTANA. 


Hardin—First National Bank; G. F. 
Pres., in place of J. B. Arnold. 

Havre—First National Bank; Simon Pepin, 
Pres., in place of W. E. Houser; E. T. 
Proadwater, Vice-Pres., in place of Simon 
Pepin. 

Ismay—First National Pank; E. J. Arm- 
strong, Cashier, in place of Wilson Eyer. 
Roundup—First National Bank; T. A. Mar- 
low, Vice-Pres., in place of R. M. Calkins. 
Wibaux—First National Bank; A. Davis, 
Vice-Pres., in place of L. S. Patterson. 


Purla, 


NEBRASKA, 


Thurston—Thurston State Bank; E. G. 
cock, Vice-Pres., in place of A. F. 


Han- 
Call. 


NEW JERSEY. 


Asbury Park—aAsbury Park and Ocean Grove 
Bank; capital increased to $100,000. 

Egg Harbor—Egg Harbor Commercial Bank: 
A. G. Vautrinot, Cashier, in place of Her- 
man Dietz 

Jersey City—Commercial 
Hardenbergh, Pres., 
Lawrence. 


Trust Ca; J.. W. 
in place of David W. 


NORTH DAKOTA. 

Taylor—Taylor State Bank; capital increased 
to $20,000, 

Jamestown—Farmers and 
Bank; R. R. Wolfer, 
F. J. Simonsitseh. 


OREGON. 


Merchants 
Cashier, in 


State 
place of 


Bend—Central Savings Bank and Trust Co.; 
eapital increased to $25,000. 

Grass Valley—Bank of 
solidated with Citizens 


Grass 


Bank. 


Valley; 


con- 


SOUTH DAKOTA. 


Hoven—First State Bank; A. F. 
bring, Cashier, in place of A. P. 


Danken- 
Erpelding. 


TENNESSEE. 


Dayton—Dayton Bank and 
Brewer, Vice-Pres., 


Trust Co.; 
deceased. 
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TEXAS. 

Austin—Capital Bank and Trust Co.; title 
changed to Central Bank and Trust Co. 
Carlton—Carlton State Bank; consolidated 
with Farmers and Merchants State Pank. 
Weatherford—Merchants and Farmers Na- 
tional Bank; title changed to Merchants 

and Farmers State Bank. 


WASHINGTON. 
No. Yakima—Yakima Valley 
increased to $100,000. 
Quincy—Bank of Quincy; 
First National Bank. 
Montesano— Montesano 
increased to $50,000, 
Seattle—Security Savings and ‘Trust Co.; 
title changed to Metropolitan Bank. 


Bank; capital 
consolidated with 


State Bank; capital 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


CALIFORNIA. 
San Francisco—U. S. National Bank; in vol- 
untary liquidation, Dec. 31. 


ILLINOIS. 
East St. Louis—City National 
untary liquidation Jan. 16. 
3enton—Coal Belt National 
or receiver Feb. 9. 


Bank; in vol- 


3ank; in hahds 


KANSAS, 
City—Bankers National 
liquidation Jan. 2. 


Kansas Bank; in 


voluntary 


LOUISIANA. 


New Orleans—Peoples National Pank; in 


voluntary liquidation Jan. 29. 


MINNESOTA. 
Swedish-American 
liquidation 


National 


Minneapolis — 
Dec. 31. 


Bank; in voluntary 
MONTANA. 
Havre—First National Bank; in 
liquidation Feb. 6. 
NORTH DAKOTA. 
National Bank; in 
OHIO. 


Lebanon—Farmers and Merchants National 
Bank; in voluntary liquidation Jan. 12. 


voluntary 


Rugby—First hands of 


receiver Jan. 


OKLAHOMA. 


Afton—First National Bank; in voluntary 
liquidation Dec. 16. 
Alva—Alva National 
liquidation Dec. 22. 
Bokchito—First National Pank; in voluntary 
liquidation Dec. 29.—Bokchito National 
Bank; in voluntary liquidation Dec. 16. 
Blackwell—State National Bank; in volun- 
tary liquidation Dec. 4. 
Chandler—Chandler National 
untary liquidation Jan. 18, 
Comanche—Comanche National 
voluntary liquidation Jan. 20. 


Bank; in voluntary 


Bank; in vol- 


Bank; in 


Clinton—Clinton National Bank; in volun- 
tary liquidation Dec. 19. 

Eldorado—Merchants National Bank; in vol- 
untary liquidation Dec. 30.—First National 
3e.nk; in voluntary liquidation Dec. 31. 

yranite—First National Bank; in voluntary 
liquidation Jan. 11. 

Holdenville—Natidnal Bank of Commerce; in 
voluntary liquidation Jan. 20. 
Mannsville—First National Bank; 

tary liquidation Dec. 31. 
Milburn—Farmers National Bank; 
tary liquidation Jan. 19. 
Newkirk—Farmers National Bank; in volun- 
tary liquidation Jan. 19. 
Ravia—First National Bank; in 
liquidation Feb. 1. 
Temple—Farmérs National Bank; in volun- 
tary liquidation Dec. 15. 
Waurika—Citizens National Bank; in volun- 
tary liquidation Dee. 1. 


OREGON. 


National 
Feb, 5. 


in volun- 


in volun- 


voluntary 


Pendleton—Commercial Bank; in 


voluntary liquidation 
TENNESSEE. 
Waverly—First National Bank; in voluntary 
liquidation Feb. 1. 
TEXAS. 


Frankston—First National Bank; in 
tary liquidation Dec. 21. 

Weatherford—Merchants and Farmers Na- 
tional Bank; in voluntary liquidation Dec. 


31. 
VIRGINIA. 
Newport News—Newport News National 
3ank; in voluntary liquidation Dec. 14. 


volun- 


WASHINGTON. 
Everett—American National Bank; in volun- 
tary liquidation Jan. 16. 
WISCONSIN, 


Omro—First National Bank; in 
liquidation Jan. 30. 


voluntary 


RESUMPTION OF BUSINESS. 


KENTUCKY. 
Monticello—Citizens National Bank; in charge 
of receiver Noy. 18, resumed business Jan. 
18. 
MISSOURL 
Springfield—National Exchange Bank; in 
hands of receiver Dec. 7, resumed business 
Jan. 18. 


NEW HAMPSHIRE. 
Somersworth—First National Bank; in charge 
of receiver Dec. 16, resumed business Feb 
8. 
PENNSYLVANIA. 
Summerville—Union National 
charge of receiver Oct. 16, resumed 
ness Jan. 28. 


Bank; in 
busi- 


Advertisers in THE BANKERS MAGAZINE are assured of a bona fide cir- 
culation among Banks, Bankers, Capitalists and others in this and foreign 
countries, at least double that of any other monthly banking publication. 





THE NEW SECRETARY OF THE 
TREASURY 

FRANKLIN MacVeacu, who was sworn in 
as Secretary of the Treasury in the Cabinet 
ot President Tatt on March 8, was born 
on a farm in Chester county, Pa.; graduated 
trom Yale in 1852; Columbia Law School, 
New York, 1864; abandoned law practice 
in New York because of ill health and _ re- 
moved to Chicago where he established the 
wholesale grocery house of Franklin Mac- 
Veagh & Co., of which he has been presi- 
dent since its organization; president of 
Chicago Citizens’ Association in 1874; nom- 
inated by Democrats for United States 
Senator in 1894 and made canvass of the 
State, but was defeated in the Legislature; 
has been president of Chicago Bureau ot 
Charities, and vice-president of American 
Civic Association; chairman immigration 
department of National Civic Federation, 
and chairman board of directors of the 
Commercial National Bank of Chicago. 





FRANKLIN MacVEAGH 


The New Secretary of the Treasury. 





